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ALLIANCE BANK OF SIMLA, 
With which are incorporated LToO., 
THE PUNJAB BANKING CO., LTD.; THE DELHI & LONDON 
BANK, LTO.; and THE BANK OF RANGOON, LTD. 
Authorised Capital .. Rs. 3,00,00,000 
Subscribed & Fully Paid Up Capital... Rs 88,81,500 
Reserve Fund ad .. Rs. 42,00,000 
Reserve against Depreciation of 
. Paper and other Investments Rs. 13,00,000 
Head a 
1 General Manager . Esq 
London Branch : 40 OLD BROAD STREET. ‘IONDON. E.C. 2 
Director in Charge 
|| THE Rt, Hon. LonpD BALFouR oF BURLFIGH. 
1] AGENCIES in all the principal Cities and Towns 
|| in India, Burma and Ceylon. The Bank under- 
. ; takes Banking Business of every description, and 
} affords all possible facilities to its Constituents. 
Money is received on Deposit at favourable rates. 
|| Bills of Exchange are purchased and collected; 
| Drafts and Telegraphic Transfers issue”; Letters 
| 
| | 









IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors {Str Norcort WARREN 
in India Str ROBERT AITKEN 
Manager in London SIR BERNARD HUNTER 


Authorised Capital ... Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 3,75,00,000 
Reserve ... ... ... ... Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


The National City Company. 


Affili 
The National City feat of New York. 













Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 











Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 
Halifax, Canada. 





of Credit granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 





London Branch at 5, Whittington Avenue, E.C.3. 





NATIONAL BANK OF INDIA, 


a 
| LIMITED. 
| 





Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
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Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 





LONDON OFFICE : GENEVA OFFICE : 
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' Snescetnns a Branch: ARENDAL 4 London Wall Bidgs., 1 ~—— lle, 
Calcutta Cochin (S. India) Newera ya eneva. 
. aa  Ghietenene oan Capital and Reserves ... Kr. 85,000,000 
| Madras Rangoon Mombasa ) Kenya PRINCIPAL LONDON CORRESPONDENTS: 
5 || Karachi Mandalay Nairobi Colony London Joint City and Midland Bank, Ltd. ; 
f ;| Cawnpore Aden and Nakuru British Overseas Branch: 65/66, Old Broad Street. 
Lahore Aden Point Kisumu E.A. Hambros Bank, Ltd. 
’ || Amritsar © Colombo Entebbe The National Provincial and Union Bank of 
|| Delhi Kandy Kampala ¢ Uganda England, Ltd. a a 
——— Jinja The Bank undertakes collections on Norway, all navis a 
{ | ng aam, } Tanganyika Territory. woceives ey om current seoouats. 
1) urchases an es of Stocks an ares 
} SUBSCRIBED CAPITAL .«..... £4,000,000 effected, and every description of banking 
| PAID-UP CAPITAL. +. +.e+e- ++ -£2,000,000 business transacted 4 a 
: = RBSERVE FUND .«-.e.ceesess £2,500,000 Tele hie a 1a mitin _ 
z ie The Bank conducts every description of Eastern a ee cereeee ae , 
z \" banking business, Correspondence invited. 
ae eke ae aes ak Bank established in 1864) 
| i ( 
' 
CHARTERED BANK OF|R, MEES & ZOONEN|| coruevours srocxwow mato 
| INDIA, AUSTRALIA & CHINA G 
| 9 ESTABLISHED 1720 
| 38, Bishopsgate, London, E.C.2. : Branches in ali parts of Sweden 
r || Capital, £3,000,000 Reserve Fund, £3,600,000 BANKERS : : 
> 1 Agencies and Branches: Alor, Star (Malay States), Insurance-Brokers 
10 || Coe oe +, a p id C ital d R 
}| Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, , 
de |] Beahew. Hong Kong, Iloilo, Ipoh, Karachi, Klang, Head-Office Rotterdam al up ap an eserves ; 


| Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 


Brancwes: DELFT,SCHIEDAM,VLAARDINGEN 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
} 
i 


AMSTERDAM, THE HaAcue (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 


Kr. 182,000,000 


(F.M.S.), Tavoy (Lower Burma). Tientsin, Yokohama, 


The Corporation buy and receive for collection 
|| Bills of Exchange, grant Drafts payable at the above 
- | Agencies and Branches, and transact general Bank- 
. | ing business connected with the East. Deposits of 


| 
, 














: Telegraphic Address: KREDITBCLAGET 
ay nee ate mamas for fixed periods at terms —— items throughout Holland. Banking Busi of Jescription t ted 
yr: may ascertained on application; interest payable 
ed | half-yearly, 30th June and 3ist December. All kinds of Insurance by special departments. 
by ' Se eee = 





THE UNION BANK OF 
AUSTRALIA, tumitrep 


NETHERLANDS ‘TRADING SOCIETY. 
(Nederlandsche Handel Maatschappij). 
Established by Royal Charter A.D. 1824. 


b NORWAY. 








5 41887, I ted 1880, CAPITAL PAID UP........... iaanasionen F’.80,000,000— 
s || CHRISTIANIA BANK OG] q.jnnccmecctsstoce i i 
= Capital Authorised and Issued... ... £9,000,000 | STATUTORY RESE RVE neiainiiied P.18,979,250— 
uy 1 Capital Paid-up ae cs v. £2,500,000 £1, 
00 || KREDITKASSE, CHRISTIANIA. |] itescrve puna =, 2.750.000 | BXTRAORDINARY HESERVE.....7.22,660,000— 
; caaciaprameneieemuanill eres Head Office: AMSTERDAM. 
* Paid up Capital and Reserve ee ee wee Branches ;: ROTTERDAM, THE HAGUE. 
in |] Funds... . Kr. 33,600,000 of Proprietors : anches i SINGAPORE, PENANG 
Head Office: 71 Cornhill, London, E.c,3, | Pranches in SING , ave 
“7 = . . . in iS ; + B.C.3.] RANGOON, CALCUTTA. BOMBAY, 
: {| E hind of Banki d Exch DRAFTS are granted on the Bank’s Branches | HONGKONG, SHANGHAI, KOBE, and 
ned =_— ee eee ee | otNew Zealand an States ang Dominion | all principal ports in the NETHERLANDS 
red Bas:ness transacied, : INDIES. 
tive LS TELEGRAPHIC REMITTANCESarealsomade. | }oNDON CORRESPONDENTS: The National 
BILLS are purchased or sent for collection. Provincial and Union Bank of England, Ltd. 
: Telegraphic Address: KREDITKASSEN. DEPOSITS are received for fixed periods on] SPECIAL FACILITIES FOR FINANCING 
a terms which may be ascertained on application. SHIPMENTS TO THE FAR EAST, 
-D. 
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PROVIDE FOR OLD AGE. 


Od age and infirmity w'th their 
disability come Il too soon. 


Provide capital for your old age 
byan Eniowment A«<surance, 


PRUDENTIAL ASSURANCE CO., LTD., 


142, HOLBORN BARS, E.C.1. 





REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office : OxroRD Sr. MANCHESTER. 


For the year ending Reehen Bist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000.000. 










ONDON AND MANCHESTER 

_4 ASSURANCE Co., Ltp.. 50 Finsbury square, 

London, 6.0.2. Premium Income excec ds £1,350,000. 

Funds exceed £3,000.00C, Claims paid exceed 

£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 








BASS, RATCLIFF & GRETTON, L TD., 

notify that the TRANSFER BOOKS of theiz 

Ordinary Shares will be CLOSED from the 10th 

to the 22nd instant, both days inclusive, for the 

preparation of Interim Dividend Warrants. 
February, 1922. 


Bureau of 


Canadian Information 
The Canadian Pacific Railway, through its 


Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, $.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
Canada, which is continually being revised 
and brought up-to-date 


No charge or ehiigsicn attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross,London,S.W.1. 








THE STOCKH EXCHANGE. 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Perswns who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, orin any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are require od to use such a form as will provide 
that the words “Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 





THE ECONOMIST. (February 11. 1922 — fi 


BANK OF SCOTLAND | 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL ose ove --- 4,500,000 
PAID-UP CAPITAL and RESERYE FUND 2£1.875,000 


DEPOSITS and CREDIT BALANCES --- £37,000,000 


Governor: WILLIAM JOHN MURE, Esa., C.B. 
Deputy Governor: THE Ricgut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. | 


GLASGOW, Chief Office: 2,517. Vincent Pirace. W.G. LEGGaT, Manager. 
LONDON Office: 80, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager, 
182 B-anches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


Paid up Capital—Ordinary Shares... si £2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 


Do. Four per cent. Guaranteed Stock ee 529,988 
Reserve Fund and Undivided Profits ... os ian _ 1,886,275 


£5,791,263 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 
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Repels Colds, Chills and Influenza 


THE GREAT ALTERNATIVE :| 


SANER POLITICS OR REVOLUTION. | 
By LEONARD J. REID, M.A. | 
| 








CROWN 8vo. G6/G NET. 


Press Opinions. 


‘‘ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 
‘Sane and thoughtful writing.’’—Daily News. 


‘* 4 sound and rational contribution to political controversy. . . , We recommend 
every thinking politician to read it.’’—Saturday Review. j 


‘*T> unsettled and troubled Liberals we would heartily commend it. It is a finely 
suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 
vitally concerned.’’—Lver) ool Daily Post. 


| 
| 
| 


‘** Studiously moderate.’’— Economist. 


‘*An able plea for a great new liberalism.’’—Scotsman. 


| 
LONGMANS, GPEEN & CO., 39, PATERNOSTER ROW. | 
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Andresens og Bergens Kreditbank A/ 


(Foreningsbanken) 


CHRISTIANIA & BERGEN 










Capital and Reserve Fund - Kr. 112,000,000.00 


LONDON AGENTS: 
HAMBROS BANK, LIMITED. 
BARCLAYS BANK, LIMITED. 
MEssRS. COX & Co. 


LONDON JOINT CITY & MIDLAND BANK, LIMITED. 


LONDON COUNTY WESTMINSTER & PARR’S BANK, 
LIMITED. 


Every description of Banking business 
transacted 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 





Established 1864. 















Capital (paid up): 
Esc. 24,000,000 


Reserve Funds: 
Esc. 26,000,000 








Branches as Under. 


82 offices in Portugal. 

23 » « Eastand West Africa, 
9 — « oe 
5 + oo India and China, 


Also branches in Azores, Madeira, Belgian Congo and Timor. 


New Vork Office—93, Liberty street. 
Paris Office—s, Rue du Helder. 
London Office—278, Throgmorton street, 


BANCA CUMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, Paid Up ... 
Reserve ... 
Deposits ... 











Lire 400,000,000 
348,786,000 
176,000 000 
»» 5,500,000,000 


Head Office - MILAN, 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 


Auxiliaries: 
BANCA COMMERCIALE ITALIANA (France), Marseilles. Nice, &c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucarest. 


London Office 


30, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. 
Deputy Managers: G. COSTA, R. B. HANDLEY, 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
Every description of Banking business transacted. 


AAA A ~9 5 Percent. Treasury bonds “ 


' 
| 
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THE MONEY MARKET. 


Tue Bank Return showed that the Government had not 
| been able to repay the money borrowed at the beginning 
of the month. Since the amount of Treasury bills offered 


| 
| 
| was so much less than the maturities, even an excess of 


tax receipts over expenditure would not have prevented 
money being easy. Nor did it, for the average cost of 
as hardly 32 per cent., and surplus balances were 
available each afternoon down to 1 per cent. On Thurs- 
day ease was so pronounced that a fair amount of the 


10ans W 


on tap’’ seems to have been 
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taken. But even this knowledge did not serve to main- 
tain the discount rate, which fell to 3} per cent. owing 
to the further increase in the banks’ need for bills and 
the smallness of the supply. Bank rate remains un- 
changed, in spite of the arguments put forward in some 
quarters that the present rate is not only a tax on in- 
dustry, but is a factor in the rise of the dollar exchange 
at a rate too rapid to enable the price levels between 
the two countries to be adiusted. 


* * a * 


Ine. 10,| Feb. 3, Jan. 27, Jan. 20, Previous Rate 
Bes 1922, at 1922, '| 1922. Cha mm 
% | % % 

ID: cicsirereseced | 5 (5 |5 (58 (Nov.3, "21) 
Banks Deposit Rate ......,3 (3 | 3 |3 (34 (Nov.3,"21) 
Discount Call ......++..| 3 | 3 3 | 3 33 ‘Nov.3, 21) 
Houses | Notice ........; 3} 3 133 | 33 «#8 (Nov.3, '21) 
Treasury Bills,3 months... .. Sa° | Se* ee 
Market rate (3 mnthe’ hills), 3} 5% 34 32 34 


* Additional to those offered by tender the preceding week, 
. . . . 
The Bank return showed a reduction of £3,900 in the 
the the 
higher. Government 


stock of gold and of £919,900 in circulation, 


Reserve being thus 4,916,000 
£,8,020,000 higher, but Other securities 
that 


reduced by 


securities were 
fell by 
higher, 


4,104,100, 
Public 
£,9,06 1,100. 


so deposits were £.8,739,200 


Other 
notes 


being £924,900, while 
The circulation of 
to which 
cludes £,1,693,000 of notes called in but not cancelled. 
The duc lary j 


below the 


rose by currency 


vas reduced by 4,143,200 £, 304,162,800, in- 
“~ “~~ s! 


issue is £25 
2 ~~ ~ 
maximum. 


»519,200, or 4,55,409,200 


* * * * 


THE STOCK MARKETS, 

All other movements in 
overshadowed this week by 
gilt-edged stocks. British 
improved day by day, 


—— = 21} 
stocks have general Ly 


the stock markets have been 
the strength and activity of 
Government securities have 
while and Corporation 
stocks, to 
The strength 
the absence 
House had been 
ilway market developed 
divide nd announcements. In- 
remain heavy. Rubber shares remain a 
dead market, while interest in the oil market centred on 
the early de alings in the scrip of the new Anglo-Persian 
issues, both of which went to a quick premium. The 
favourable reception of the Department of the Seine loan, 
the lists for which were closed by lunch-time on Monday, 
should assist the political discussions with France. The 
Stock Exchange Committee has issued its proposals for 
the future system of dealings, and these are discussed on 
a later page. 


Colonial 
Indian 
the disquieting cables, being the exception. 
of the vilt-edged section was not broken by 
of a reduction in Bank rate, which the 
inclined to expect. The Home R: 
activity on the favourable 
surance shares 


adva need, Owing 


o * oe oe 


COMMODITY MARKETS. 


The tone of the cotton markets is no worse, and in 


some lines rather more business inquiry has been noted, 
but in Lancashire weaving towns curtailment of produc- 
tion is increasing. The easier tendency in wool values 


continues. Spinners are not booking much in the way of 
new orders, but in the dress goods trade business is fairly 
good. A problem of the moment in the woollen industry 
is the inadequacy of the output of tops. The demand for 
pig-iron has shown no sensible improvement, but such 
change as there is in the general position of the iron and 
steel trade is in the direction of improvement, and our 
Sheffield correspondent is optimistic as to an approaching 
revival. There appears to be a definite improvement in 
the demand for Welsh export coal, but prices remain 
unchanged. Speculative dealings produced some excite- 
ment in the vegetable oil and oilseed markets. Although 
higher prices were expected at the Bermondsey leather 
auctions owing to the outbreak of foot and mouth disez ise, 
no changes, other than a slight decline in values, are re- 
corded in the hide and leather trades. Detailed reports 
from special correspondents will be found on later pages. 


FOREIGN EXCHANGES, 

With the impetus of a rising dollar rate the foreign 
exchange market has been far more active than for sony 
time past, but it is doubtful whether this outburst of 
energy will continue. The chief feature was, of course, 
the dollar, which rose steadily from $4.32y, on the 4th | 


to over $4.38 at one time on Thursday. After that ther 
was some unsteadiness, and by Friday morning there was 
a reaction to $4.36}. There was no doubt that the 
upward movement had been too rapid to last, but it is 
not very likely that the reaction will go far, and, 
reasons that have already been discussed here, we may 
probably still look for a further appreciation in the value 
of sterling, but at a more sober pace than during the last 
few weeks. Dollars one month ahead are at present 
quoted on a parity with spot, two months + cent. ove: 
spot, and three months } over spot. The Paris rate for 
the time being is very puzzling, and its tendency towards 
recovery is probably due more to the sentimental effect 
of the absence of expected political complications tha 
to anything else. The rate for futures is at present on a 
parity with spot. After climbing up to 880 during the 
railway strike the Berlin rate fell on Thursday to 840 as 
compared with 872 on the ath, but there was a reaction 
again yesterday morning to 855. Future quotations ar * 


at present 2 marks per ‘month below spot. Italy at ssi iH 
shows a good recovery, and there are signs that the lira is : 


working ‘dow n definitely to a lower level. On the whole, 

it would appear that in spite of the Banca di Scant 
troubles the position has considerably improved, and t! 

the temper of labour is much better. Among the neutr: 
exchanges Amsterdam continues to go in our favour, and « 
has now climbed up to 11.70. Switzerland also is moving 
upwards more rapidly than for some time past. On the 
other hand, Madrid and the three Scandinavian exchange: 
have all moved somewhat against us. In Central ane 
Vienna has reacted, but less than might have been ex- 
pected, to the news that Great Britain is to make 
advance of £2,000,000, the Inlandskrone rate being 
now round about 30,000 as compared with about 33,000. 
The Auslandskrone (London rate), however, shows littk 
change at about 13,500. Warsaw has remained steady, 
Budapest has recovered a little. Prague, on the oth 
hand, has moved up slightly, perhaps owing to the de! 

in any announcement as to the reported foreign loan 
Belgrade and Bucharest remain very dead about th 
same le vale , and Athens also is unch: inced. In the East 
India is slightly cheaper at 1s 3 21-32d, and Yokoham 
has again fallen away a little. The silver market has 
been weak, owing to sales by China and the United States. JJ 
and there has been little demand from India. Hongkong J 
and Shanghai rates are both lower. In South Americ: 
Buenos Ayres, after falling away, is up again to 45. 
Valparaiso has gone somewhat against us, and Monte. | 
video has risen rather sharply to 434d. 


* * > * 
THE NATIONAL ACCOUNTS. 
The following table shows the national income and ex- 
penditure during the week ended February 4, 1922 :- 


Recerts, Min. £ EXPENDITURE, Min. £ 

PR TORNNED cccsseneeccasees 35°249 |Gapply Services ..cccccccccccces 12635 
Interest on Debt ............+- 14457 

Sundries .. pebnesueeee 4 

Reduction of ‘Debt. ere : 7682 

Added to Exchequer balances .. 137 

55°49 249 


The se oon reduced the National Debt by the sum 


of 4.7,681,go2, and caused the following changes :— 
Min. £ Min. ; 

Treasury Bonds.............. + 306 | Deencary Bilic.....cccccccecess OW? : 
Nationa! Savings Certificates + 1300 Surrendersof Bonds,&c. .... — : 
Bank of England Advances + 17750 Exchequer Bonds repaid .... 25,515 : 
Public Department Advances + 19°°00 Depreciation Fund .......... uy 
Unemployment Insurance. + 10 
BaMAries coccccccccccoccccsce + ‘112 

+ 43647 — 51°323 


Property and Income-tax yielded £17,166,000, Customs 
and Excise £3,589,000, Estate Duties, &c., £1,101,000, 
and Special Receipts £ £57 608, 394. The floating debt was 
increased by £11,175,000 to £1,165,611,000. Sales ol 
5 per cent. Treasury Bonds “amounted to £ 31245,000- 
Exchequer Bonds amounting to 4 23,818,313 were repaic 
during the week. 
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oat spent eeeeeeee 872, 23, 419 | | Raised by revenue ee 819,272,365 
[nc, in balances .... 677,254 | Net borrowings .... 54,298,308 
Total .cccccccce 873,570,673 Total ....cceeee 875,570,673 
ane for Year 1921-22, g 

| 
Ordinary Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500, 000 | | Special Expenditure 65,705,000 
Total ...sses 1,216,650,000 | 1,039,728,000 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
sstimated that the final balance would not exceed about £80,000,000. 


NATIONAL DEBT, 
(Million £.) 



































| Js att ; -— foe foe a a 
| oS | Se | Se | et | Sg | Se Be a | w. 
$2) 98 38 g2) gh | $8 | s8 | 8) <8 
< a2 |jf2A iQ \8 Qa jf (QA |e 
Punded Debt .......+.-/ 588 | 318 318| 315 315] 315| 315 315| 315 
Term. Annuities........, 30; 22| 22; 2 19) 19) 1g 17] 17 
(34% War Stock ....) .. | 63) 63 | 63 63| 63| 63) 63] 63 
\§ % War Stock ... ‘| oo | 16] M4] 13) 33] 33/| 13} 13] 283 
4&5% WarStock..| .. | 2,09) 2,068 | 2,047 2 2,008 | 1,995 | 1,356 | 1,9£0 
| National War Bonds; :. | 649 1,636 | 1,509 1,476 | 1,442 | 1,413 1,201 | 1,201 
~ | 4% Funding Loan ee |} ee a | 409 407 | 405 405) 405 
& | 4% Victory Bonds . j ee | eo | ee | 560 357) 358) 348 ME) 346 
& | 34% ConversionLn.*) .. | .. | .. oh oe aD es 266 | 266 
= |5-loyearTreas.Bonds} .. | oe ae ee 18) 23 24 24 
© 54% Treasury Bonds} .. | .. | .. | .. ee ee | 275 | = 
2 5% Treasury Bonds| a oe ae ‘i -- | 
E i om Bills ....) 15) 961) 957 |1,107 1,107 | 1,102 | 1,121 1,060 | ee 
& | Exchequer Bonds --| 20 | 3592) 384 | 323) 319) 292, 289 218 | 
© | Natn! Savings Corts.| .. | 138 227! 267, 274, 279} 285 294 | 301 
War Expend. Certs. .. | 233) .. a i | 
| Other Debt ........; +. | 944 1,24) | 1,306 1,182 | 1,164 | 1,132 1,097 | 1,091 
| American Loan ....| a = ; §) a 1 
( TemporaryAdvancer, 204| 455 205 | 306/ 154, 200/ 153 
| 654 | 5.872 7,435 | 8058 7,829 108 | 7,574 | 7748 "et 
Other Capital Liabilties| 87| 49| 46 47 49, 51!) 51 
Total Linhilities......| 71) ‘5.921 7,48) 18,079 | 7,876 178% | 7,623 | 7,799 7 786 








Norte.- These figures have now been revised 


in accordance 
‘Treasury return on internal debt. 


with @ recent 


POSITION OF THE FLOATING DEBT, Movement 

; week ended 

Temporary Advances Out- Feb. . "21, Mar.31,'21, Feb.4.'22. Feb. 4,’22. 
standing— & £ £ 


Advances by Bank of England.. 38,500, 009.. 
Advances by Public Departmts 210,572,000.. 
Treasury Bills outstanding 


+» _17,750,000. . + 17,750,000 
154,489,000... 135. 765,000. . t13 900,000 
+ «+ 1,152.829,000. .1,120,841,000. .1,012,096,000. .— 26,475,000 


Total Floating Debt ......1.581,901,000. ly 275,330,000. .1,165, 611,000 ,000.. +11 »175,000 











THE PERILS OF “SAFEGUARDING” INDUSTRIES. 


fue King’s Speech at the opening of Parliament on 


Tuesday contained no surprises, and was scanned un- 
successfully by old political hands for further evidence 
is to the probable date of the General Election. 
Economy, Ireland, and Lords’ Reform are the chief dishes 
m the Parliamentary menu, and the insistence which the 
Royal Speech laid on the first marks out finance as par 
excellence the controversial subject of the session. The 
Geddes Report has been published to-day, and will 
be hotly debated in both Houses, while some light on 
the Government’s hopes of reducing taxation may be 
expected from the Chancellor’s reply to the deputation of 
the Federation of British Industries, which is to wait upon 
him next week. There is, however, one subject not 
mentioned in the King’s Speech which is likely to evoke 
vefore the session is old 


ness, 


a certain Parliamentary liveli- 
We refer to the farcical results of attempts to 
idminister that futile and haphazard attempt at Protec- 
tion, which masquerades under the entirely misleading 
title of the Safeguarding of Act. Now that 
Parliament is again in session, and we are reaching the 
stage when Orders ‘‘ safeguarding ’’ certain minor indus- 


Industries 


tries are likely to be presented to the House for approval 


terms of the Act of last year, it is important 
» examine the procedure, and to estimate the judicial 
value of the inquiries which are now being held. A good 
nany of the minor trades have, we understand, made 
plication to the Board of Trade to be considered worthy 
i protection under Part II. Act. 
ations have been rejected, have 


~ 


of the Several appli- 


others been referred 
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to committees, others are in suspense. Let us take those 
which have been referred to committees of inquiry: they 
relate to aluminium and enamelled hollow-ware, to gold 
and aluminium (bronze) powders, to fabric gloves and 
glove materials, to domestic, illuminating, and mounting 
glassware, to gold leaf, and to toys. The great trawl of 
the Act has so far yielded only these poor little fishes. 
The committees have sat in public; we have seen them 
at work. We may say at once that the Board of Trade 
has shown sound judgment in choosing able men to 





serve. Thcse committees would have been of great 
value in sifting applications had their hands not 
been tied. But their terms of reference were so nar- 


rowed by the Act itself, and their procedure has been so 
restricted by the Board of Trade, that as courts of judicial 
inquiry they have been almost derisory. They have not 
been permitted by the terms of the Act to examine the 
real case for or against applications for 334 per cent. duty 
on competing imports from Germany of toys,. aluminium 
saucepans, fabric gloves, and the other great staple pro- 
ducts of British industry which are being inquired into ; 
but have been limited to the following points: (1) 
Whether the goods in question are being offered for sale 
in the United Kingdom at prices which, by reason of “e- 
preciation in the value in relation to sterling of the —ur- 
rency of the country in which the goods are m: .ufac- 
tured are below the prices at which similar gouds can 
be profitably manufactured in the United Kingdom, and 
whether by reason thereof employment in any industry 


in the United Kingdom is being, or is likely to be, 
seriously affected; (2) the effect which the imposition of 


a duty under Part I]. of the Act on goods of the class 
or description covered by the complaint would exert on 
employment in any other industry, being an industry using 
goods of that type or description as material; and (3) 
whether production in the industry manufacturing similar 
goods in the United Kingdom is being carried on with 
reasonable efficiency and economy. No: opposition to any 
applic: ition for a tariff is allowed except from industries 
which ‘‘ use’’ as ‘* material ’’ the goods which are under 
consideration. The real consumer, the miserable man in 
the street, has no locus standi before the committees. 
Then, again, most of the evidence is on paper and is 
not revealed. Applicants fill up the minds of the com- 
mittee with ex parte statements which are not disclosed 
to their opponents. The paper case of the opponents is 
not disclosed to the applicants. Counsel are allowed to 
appear, but are not allowed by the regulations of the Board 
of Trade to cross-examine. No one, except members of 
the committee, is permitted to sift the evidence, and 
these committeemen are, by the Act itself, compelled to 
be gentlemen who have no special familiarity with the 
industries under inquiry. We are not surprised to find 
one of the chairmen, Sir William Acworth, complaining 
this week that the embargo on cross-examination by 
counsel is a great disadvantage to the inquiries. Over 
and over again one has seen statements pass at these 
public inquiries which a properly instructed counsel could 
have torn to pieces. The Board of Trade has not packed 
the committees, but—we are sure quite unintentionally— 
it has made their inquiries almost farcical. Without rules 
of “evidence, and without skilled cross-examination, no 
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statements by applicants or opponents are worth the 
reams of paper on which they are typewritten. 

So far we have dealt with these inquiries generally. 
We will now take a particular case which reveals with 
what disastrous absurdity inquiries so conducted operate 
in practice. It is the case of fabric gloves imported from 
Germany. The inquiry has been closed, and the com- 
mittee, of which Sir Henry Rew is the chairman, is con- 
sidering its report. In this case, under the limitations of 
the terms of reference, the applicants have shown that 
German gloves are being sold in this country at prices 
with which the immature British industry cannot com- 
pete, and have also shown that many workers in British 
fabric glove works have, in consequence, been thrown out 
of employment. There was no opposition within the 
terms of reference, since no industry in this country 
‘‘uses’’ fabric gloves as a ‘‘ material.’? The users are 
the public,. who are not heard at all. It seems, therefore, 
practically certain that the committee will report in favour 
of the application of a duty of 334 per cent. on German 
fabric gloves imported into this country. 

And yet if the Board of Trade, in the exercise of its 
permissive powers—it is not compelled to make an Order 
—should in this case make an Order for submission to 
the House of Commons, the fat would be in a very hot 
fire. For the committee, happily, though quite irregu- 
larly, allowed evidence to appear to the effect that German 
fabric gloves, made in Saxony and sold all over the world, 
are manufactured from yarn spun in Lancashire mills. 
All the fine yarn for these German gloves, or nearly all, 
comes from Bolton, and its manufacture is an important 
part of Lancashire’s export trade in fine cotton spin- 
ning. So in order to protect a mushroom British in- 
dustry, which employs some 2,000 people, and never has 
employed more than 10,000, a blow would be struck at 
the great staple industry of Lancashire, which is already 
suffering from most serious depression. ; 

Lancashire’s case against a tariff on German fabric 
gloves is unanswerable. Germany cannot buy Bolton’s 
fine yarn unless it can pay for it by selling fabric gloves 
in Great Britain. The British industry in fabric gloves 
is in no condition to take Germany’s place as a buyer of 
Lancashire’s yarn. It is a product of the war, and as 
yet a feeble, undeveloped product. Protectionists may 
say: Ignore Lancashire; but no Government—especially 
one dependent upon Lancashire Unionist support—can 
ignore Lancashire. This is an admirably example of how 
good an ex parte case for a tariff may appear until its 
implications are set forth, and the certain loss to the 
country is balanced with the problematical gain. 

Lancashire is marshalling its forces, and if the com- 
mittee report in favour of a duty, and an Order be made 
imposing a duty of 334 per cent. on German fabric gloves, 
there will be a first-class excitement in the House of 
Commons. No Order can take effect, the House being in 
Session, until the Commons have confirmed it by resolu- 
tion. Confirmation in the teeth of Lancashire is unthink- 
able. _And yet, if the Act cannot be made to operate in a 
case like this—an exceptionally good case from the point 
of view of the Act—it might just as well be consigned at 
once to the oblivion it deserves. 


—_—_—_—_——_——— 


A SOLUTION OF THE REPARATIONS PROBLEM. 
Every road we explore in pursuit of a solution of the 
world’s economic difficulties leads us into the jungle of 
the Reparations problem. The Genoa Conference is 
shorn of its main purpose by the natural refusal of 
France to have the question discussed by all the Powers 
of Europe, while discussions of our own internal diffi- 
culties run up against the dislocation of external trade 
traceable to the same cause. 
importance to fading a way 
through the maze. To this end_ the proposais 
of the author of ‘The Economic Consequences 
of the Peace’? must clearly be carefully studied 
by adherents and opponents alike. By calling his 
latest volume* a sequel, Mr Keynes frankly recognises 





It is, therefore, of first 
concentrate upon 


* “A Revision of the Treaty.”’ By J. M. Keynes. 


~ Published by 
Macmillan and Co., St Martin's street, London. nn 
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that it is impossible for him or for any other writer o; 
this subject to repeat the feat, achieved by a combination 
of rare talent and favourable opportunity, of swaying and 
diverting opinion in all parts of the world away from the 
illusions of the Peace Conference in Paris to the realities 
of the aftermath of the war. But if Mr Keynes had not 
been the author of the former work, ‘‘ A Revision of the 
Treaty ’’ would have put him in the front rank of economic 
writers, for the present volume, which sets out in con. 
venient and lucid form the history of the Reparations 
question from the beginning of 1920 until the present 
time, with occasional essays on subsidiary issues, such 


as the economic effects of payment in kind, the effect 
of endeavouring to control the direction of German ex- 
ports, or the effect on national wealth and production of 
receiving indemnities, is written with an exceptional gift 
for succinct exposition illuminated by philosophical com. 
ment and by glimpses of great depth of feeling. 

But the positive contribution of this book to the present 
difficult impasse is contained in the chapter on ‘‘ The re- 
vision of the treaty,’’ in which Mr Keynes sets out his 
definite proposal both for a revised total and for its dis- 
tribution among the Allies. Recognising that the ability 
of Germany to pay cannot yet be determined, Mr Keynes 
proposes to adopt a figure based on his contention that 
the conditions on which Germany agreed to the Armistice 
preclude the Allies from including pensions in the total 
chargeable to Germany. After giving grounds for re- 
ducing the Reparation Commission’s total of 132 mil- 
liards of gold marks to 110 milliards by reason of 
overvaluation of damages, he deducts from the latter 
figure 74 milliards in respect of pensions and allowances, 
leaving 36 milliards as the definite sum payable under his 
interpretation of the rights of the Allies. If an abatement 
below this figure proves advisable, it could be made by the 
parties directly concerned. But this is, in Mr Keynes’ 
view, the sum to which the Allies are strictly entitled 
This sum is, in his view, distributable as follows :— 


Belgian 
Damage. Debt. Total 
British Empire .....2.cccccee ae a ee 
Th... cccbbebewsuewes eaee me sa . «ose ae 
DC. cicnsibianbestek. DB eae SS eoee: 
[Ey .«<skeseeeeeesenceus* os © seco «@ as00 & 
Te ONERS.casesencees ‘nee bs onae S sone 2 


OO eer eeeeeeee 1 sere ** eee -- 


SO ccoe 6 100 & 


He adds, however, that ‘‘ the payment by Germany of § 
per cent. interest and 1 per cent. sinking fund on this tota! 
sum is not, in my judgment, theoretically impossible. 
But it could only be done by stimulating her export in- 
dustries in a manner injurious and irritating to Great 
Britain, and by imposing on her Treasury a financial 
problem of such difficulty that it would tend to unsound 
finance and to weak, unstable Governments. Even 
though this payment is theoretically possible, I do not 
think that it is practically obtainable over a period oi 
30 years.”’ 

He therefore proposes that Great Britain should waive 
the whole of her claim except the milliard to be lent t 
Austria (whose reparation debts should be cancelled) and 
to Poland to enable her to restore her currency. Great 
Britain should also square the claims of Italy and minor 
claimants by cancelling their debt to her, leaving German) 
to pay 18 milliards to France and Belgium. Mr Keynes 
considers that 5 per cent. interest and 1 per cent. sinking 
fund could be paid on this sum, either in goods or cash, 
without hurting anyone, provided an arrangement were 


made that in the event of a rise or fall in the value of 


gold the payments should be adjusted by an impartial 


authority. The scheme would be completed by terminating 


the occupation and waiving all rights of occupation. But, 


in return, Great Britain and U.S.A. should guarantee 
to France and Belgium all reasonable assistance short of 


warfare (though presumably including an economi 
boycott) to enforce these reduced claims, while German} 
should consent to the demilitarisation of the Rhine. 
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In considering what inducement France has to accept 
this proposal, Mr Keynes points out that under the 
London settlement the French share under the current 
arrangement is between 1.85 and 2.39 milliards of marks, 
according to the state of Germany’s exports; whereas 5 
per cent. interest and 1 per cent. sinking fund on her debts 
to Great Britain and U.S.A. amounts to 1.48 milliard gold 
marks per annum—leaving France a net .g1 milliard gold 
marks under the most favourable assumption as to Ger- 
many’s export trade. If the inter-Allied debts are cancelled, 
and the revised scheme adopted, ‘‘ she would not only be 
entitled to a greater sum, namely 1.08 milliard gold marks 
(454,000,000) per annum; but, inasmuch as she will be 
accorded a priority on Germany’s available resources, and 
as the total charge is within Germany’s capacity, she 
may reasonably expect to be paid.’’? Mr Keynes is able 
to show that Belgium and Italy would also benefit from 
this arrangement. 

On these proposals, which have many attractive fea- 
tures, the following comments suggest themselves. 
Opinion in this country to-day generally recognises that 
the representatives of Great Britain blundered badly in 
forcing pensions into the Reparation Bill, as by so doing 
they swelled the treaty figures to unworkable dimensions, 
which, if enforced, would be prejudicial to British interests 
—have, in fact, by encouraging unrealisable hopes, pro- 
duced the present divergence of view between ourselves 
and France. Moreover, we agree with Mr Keynes in his 


interpretation of the negotiations which led up to 
the Armistice. We are equally convinced _ that 
the basis of the current figures of inter-Allied 


indebtedness is without any 
whatever. Indeed, we believe that very few would 
be prepared to argue that France, which did_ not 
provoke the war, but yet paid far the heaviest tax, not 
merely in the devastating of her territory, but in man 
power, morally owes to Great Britain and the United 
States the great indemnities which she legally owes us. 
Frankly, however, we despair of being able to write off 
the slate the history of the last three years and reopen this 
question de novo. Claims against Germany, of which the 
pensions item forms a very large part, have been 
accepted by the various German Governments which 
have hefd power since the Armistice. |. Even Dr Simons’ 
offer 


rational justification 


through America to the Allies in April, 1921, 
implicitly includes something for this item. To 


challenge the whole basis of the Treaty of Versailles, 
though it might be in the ultimate interests of humanity, 
would postpone the question indefinitely during the pre- 
sent generation. To the French and the Belgian voter 
the sums fixed last May in London is a definite debt, 
and to secure a change of mind on this question would be 
as impossible as for Mr Keynes to explain to them his 
economic argument as to the means by which international 
payments can be made. Moreover, a reopening of the 
debt question as a matter of principle would mean very 
lengthy discussion with America, who is unlikely to accept 
the point of view indicated above for many years to come. 

In our opinion there is more prospect of attaining a 
radical modification of the impossible payments demanded 
from Germany by means of negotiation. For if Great 
Britain is prepared, as we believe she is, to waive a great 
part of the reparations due to her, and if, as is possible, 
France is prepared to accept as a matter of principle the 
setling off of inter-Allied debt against her reparations 
claim, the reparation figures can be reduced, if not 
exactly to Mr Keynes’ figures, to something of that order 
of magnitude. 

A bargain of this kind must start from the London 
settlement of May, 1921, and be based upon the annual 
payments under that agreement. In practice these will 
substantially whittle down the total fixed by the Repara- 
tions Commission; for the postponement of the issue of 
the ‘“*C”? bonds until the annual sums from Germany are 
sufficient for their service in effect reduces the total to 
the present value of the annual payments—whatever these 
May prove to be. The extent of this reduction cannot 
exactly be calculated because the payments depend upon 
Germany’s exports. But in the most favourable condi- 
tions as to Germany’s export surplus, the annuity cannot 
be expected to attain 5 milliards of gold marks, of which 
the French share would be 2% milliards. The interest and 
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sinking fund on the French debt to the Allies is equivalent 
of about 1} milliards of gold marks. The difference 
between these two sums is a figure which, if British re- 
paration claims were almost entirely waived, would bring 
the problem within bounds of practicability, and at the 
same time would hold out to France the prospect of a 
revenue substantially in excess of the net amount she 
could obtain if her debts as well as her claims were paid. 
Such a plan would give her revenue without calling for 
any further sacrifice of her specific claims, while she would 
have the further satisfaction of feeling that she had not 
had her debts cancelled by her Allies out of charity, but 
had set them off against her definite assets. 

The recent manifesto of the members of the Associa- 
tion France-Grande Bretagne, appealing for a fuller under- 
standing of the view points of the two nations confirms 
us in the conviction that this is the sound line of approach. 
The co-operation of the United States in such a settle- 
ment is an essential condition which we by no means 
despair of attaining in the near future. 





THE DEPRESSION IN THE IRON AND STEEL 


INDUSTRY. 


THE statistics of iron and steel production in 1921—viz., 
2,611,000 tons of pig-iron (the lowest total since 1850) 
and 3,626,000 tons of steel—have already been published 
in the Economist, and, indeed, the severity of the de- 
pression in the industry, which with the closely associ- 
ated industries of mining, shipbuilding, and engineering 
is responsible for half the unemployment in the country, 
is now well understood. A survey of the markets which 
the industry serves will, however, serve to throw some 
light not only on the prospects of the industry itself, but 
also on the general situation. 

In the home market no measurement of the depression 
in demand is possible except in the case of the shipbuild- 
ing industry. One ton of iron or steel is required for 
every 2.1 tons of gross shipping tonnage. Hence it is 
not surprising that the fall in the total tonnage of 
vessels commenced during 1921 to 568,438 tons compared 
with 2,396,819 tons in the previous year was accompanied 
by a fall in the sale of plates in Great Britain from 
1,611,700 tons in 1920 to 648,600 tons in 1921. 

But the iron and steel industry is essentially an export 
one. In 1913 5 million tons of iron and steel were ex- 
ported, in addition to the more highly finished products 
of the engineering and electrical industries. In 1921 only 
1,700,000 tons were exported. The year 1920 was a year 
of high demand, and had the output been available, 
exports, which, in fact, only amounted to 3 million 
tons, might have approached the record of 1913. Pro- 
duction was, however, checked by difficulties with regard 
to coke supply and transport, and by the miners’ strike 
in the autumn. The trade was also encouraged by the 
Government to supply home consumers first, so that the 
tonnage of iron and steel exported was only 65 per cent. 
of that of 1913. Prices naturally ‘‘ soared,’? but as soon 
as the congestion of goods in distant markets began to 
shake faith in the continuance of the boom, and the re- 
constructed works of France and Belgium began to put 
their products on the market, the bubble burst. All our 
export markets fell away, but the market that suffered 
most was the European market. Excluding Germany, 
Europe took in 1920 practically as much iron and steel! 
as in 1913—France and Belgium actually buying more 
than in 1913 for reconstruction purposes. But when the 
turn of the tide came, the high prices of English material, 
coupled with the depreciated currencies, made a most for- 
midable barrier to export trade with the Continent. Of 
the main classes of iron and steel, Belgium took 46,364 
tons in 1921, compared with 201,936 tons in 1920; France, 
32,923 tons, compared with 170,317 tons; and Italy, 
21,864 tons, as against 104,676 tons. 

it is unfortunate that complete details as to our foreign 
markets are not available until 10 or 11 months after the 
end of the year, but with the aid of the December trade 
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accounts we have estimated the 1921 exports in the follow- 
ing table :— 


Exports of Iron and Sree. in 1913, 1920, and 1921. 
1921. 
1913. 1920. Tons. 
Tons. Tons. (Estimated). 
To European foreign countries .. 1,308,000 .. 1,118,000 .. 240,000 
To non -European foreign 
DIES ox scene sencsrenesss 1,552,000 .. 723,000 .. 360,000 
To British possessions .......... 2,309,000 .. 1,410:000 .. 1,100,000 
Datel. covccccccsvceccccce 4,969,000 .. 3,251,000 .. 1,700,000 
The table brings out the fact that our European market 


suffered most, exports to European countries amounting 
to less than 20 per cent. of the exports in 1913. Non- 
European markets were also severely hit, and amounted 
to 27 per cent. of pre-war, while the British possessions, 
which were the least afiected, took somewhat less than 
half the quantity they bought immediately before the war. 

Outside of Europe our best foreign markets for iron 
and steel were the Argentine, Japan, Brazil, and the United 
States of America; in all these the United States obtained 
a firmer hold during the war, so that in 1920 our exports 
to foreign countries outside Europe were only 53 per 
cent. of the volume in 19:3; in 1921 exports fell still 
further, and of certain products Japan took only 88,406 
tons, compared with 149,715 tons in 1920; the United 
States, 1'7,123 tons, compared with 77,500 tons; Brazil, 
1,934 tons, compared with 6,573 tons; and the Argentine, 
72,725 tons, against 85,440 tons. In the last-named 
market we are now again meeting America’s competition 
successfully. To a lesser extent foreign competition was 
felt in certain Colonial markets, and, coupled with de- 
creased purchasing power and with the expanding home 
production in the case of India, Australia, South Africa, 
and Canada, led to South Africa taking 73,052 tons of 
certain fron and steel products in 1921, as against 131,754 
tons in 1920; India (including the East Indies), 384,541 
tons, as compared with 560,441 tons; and Australia, 
138,904 fons, compared with 184,743 tons. 

Comparing 1920 and 1921, the following are the varia- 
tions in production and export of the chief product of 
the steel industry : 
























Propucrion and Exvorr of Puatus, Rares, &c., 1920 and 1921. 
; aes 7 i - 
1920. if 1921. 
a Home C i i — | Some 
Con- {|Produc-| Con- 
Export.jImport. samp. | tion. |Export. ree, sump 
tion. | | tion. 
~ re —_—_—  - | ——-—_ | ee 
Pilates ..000 198,80 155,80°}1,611,700} 670,000! 131,000; 109,600, 648,600 
Rails —Tra 42,800; 29,400, 6,500, 21 '600/ 44.500 
Raiiwa 130, 407, 00} 388,900; 176,400! 25, 237,500 
Tinplates, & . 589, 219,300] 291,000; 240,600' .. 50,400 
Galvanise | 
Sheets ... 410 49,400; 297,200) 211, o | & 
Wire rods . ° 515,900) a ee 25,100} 58,100 
Hoops en ! 
_ Strips .. _ 56, 229,200 120,200 22,8001 31,800) 129,200 


Although both in France and Belgium production and 
imports of iron and steel were less in 1921 than in 1920, 
the restricted home demand enabled both countries, as well 
as Germany, not only to enter into competition with our 
export trade, but also to invade our home market, and 
we imported during the year no less than 681,955 tons 
of pig-iron, most of which was of Continental origin; in 


SS 


These figures show a 
exports in a more 


definite recovery in British 
marked degree than is yet appreciable 
in the exports of any of our leading competitors. 
Further, we had occasion to refer last week to the fact 
that sales of galvanised sheets of pig-iron, and even of 
shipbuilding material, are now being made in Belgium anq 
Germany. At present these sales are, of course, in very 
small quantities, but they indicate that the enormous dis. 
parity of prices between British and foreign products 
which existed a year ago has been almost bridged in, in 
the case at all events of Belgium and France, 
by the very large reductions made in Great Britain. 
The price of Cleveland pig-iron has fallen from 2255 
per ton in December, 1920, to gos per ton. Steel 
rails have fallen from £25 per ton to £9 10s per ton, and 
considerably less has been accepted for export orders. 
Steel plates have fallen from £25 per ton to £10, and 
other products in similar proportions. In fact, prices 
are now only 30 to 50 per cent. above pre-war. 
Manufacturers have been helped in these reductions by 
reductions in the cost of fuel (e.g., blast furnace coke is 
now less than 25s per ton, as against 62s early in 1921) 
and by the loyal way in which the iron and steel workers 
have accepted the reductions in wages under the sliding 
scales, which have fallen more severely than the fall in 
the cost of living. When we contrast our position with 


9°r 


that on the Continent, we find that the = index 
numbers of retail prices (comparisons of which are 
only possible at present up to the end of October, 1921) 


show that whereas British prices fell between January 


1921, and October, 1921, by 24 per cent., French prices 
fell only 18 per cent. and Belgian prices only g per cent. 
In neither country is there machinery comparable wit! 


our sliding scale, and wage changes have, therefore, to be 
separately negotiated, the cost of living playing the domi 
nant part. Similarly, while British prices of coke fell 
60 per cent., French prices in sterling equivalent fell 5 
per cent. and Belgian prices fell 25 per cent. On ti 
other hand, German steel prices when converted into 
world currencies are still some way below British figures, 
but they are rising rapidly in marks, and production is 
held up by many internal difficulties. Purchasers 0! 
German material cannot, therefore, rapidly get delivery, 
and are disposed to turn back once more to the British 
market. 

These considerations, together with the fact that during 
the last vear of reduced output stocks abroad have bee: 
steadily used up, are the grounds on which opinion in the 
iron and steel industry believes that the bottom of th 
depression has been reached, and that in certain lines we 
may look for a slow but steady recovery. 





NITRATE COMPANIES’ RESULTS. 

Tut year 1920 was a fairly good one for producers of 
nitrate, for after the severe dislocation which the industry 
experienced at the close of the war and throughout the 
year 1919 there were signs of a return to more norma! 
conditions and substantial revival in agricultural 
consumption. Although the highest hopes were not 


of a 


1913 imports of pig-iron had been only 216,700 tons. realised, the profits of companies whose _ financial 

The following statement compares the exports of iron | year coincided with the calendar year earned considerabls 
and steel from the United Kingdom, France, Belgium, | better profits in 1920 than in the previous year, as 
Germany, and the United States respectively in 1913, | we were able to show in an article on the subject six 
1920, and 1921 :— ; months ago. But something in the nature of a crisis 
Exports of Iron and Street from Unrrep KINGpom, FRANCE: ; . arly . > Production 

Bercrom, Germany, and Unirep States of America, 1913 developed in the early months of 1921. roductior 


1920, and 1921. 
(in Tons of 2,240 lbs.) 


' 
| 








| 1 
United . i : la United 
: France. Belgium. | Germany. : . er . ae 
. 7 Kingdom. . Rates | States. Aikman (London), Limited’s, annual figures, production 
1913 sinencaniale ss0naas case ne —— Saene in Chile in the year ended June 30th last amounted to 
senennvien 51, | | 7 ? : * 
= éenesuie a, not con pletejnot completejnot con iplete'not complete 2,140,000 tons, as against 1,927,000 000 tons In I91G-20, while 
January ....j 232; | | 540,200 iis Pe 
February ..{ 165900 125,800 if 294,000 {| . 383,300 the total supply in sight on December 31st last was 
March . 148,00 122,700 | | * | 226,200 ? ; . : a 
AgeB 2... 160,100 | 117,400 |) (| ° | 160,100 2,615,500 tons, of which 1,441,000 tons consisted ©! 
i ciirnsad 99.000 96,900 241,300 127,800 | 1381 - on: a . 7 . 
— 64.700} 103100 |) il asa" ‘isan stocks in Chile. This compares with 2,235,000 tons 4 
« ee d | } 5, . > i a a 
son ‘+ Sol seas \ mame {| Saas 4 year ago and 1,685,000 tons at December 31, 19!3:. 
ee] totes) ieee i oan a The same authority states that negotiations betwee! 
December 1 a0 1 7. lj —_\ = the holders of the heavy stocks carried over 1% 
~~ *No returas published. ~SCtCS~CS:CSTC «SW Europe and Ameer at June 3oth last and the Nitrate 
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quickly outstripped consumption, and prices began to fall 
rapidly. During the year the price of nitrate of soda has 


fallen from 18s 6d to 13s per cwt. According to Messrs 
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The New York Trust Company 


Accepts deposits drawing interest from foreign banks, firms and 
individuals. 


Buys and sells drafts and cable transfers on foreign countries. 


Furnishes credit and trade information to foreign firras desiring to 
buy or sell in the American market. 


Finances import and export transactions 
Buys and sells American and foreign securities. 
100 BROADWAY New York City 
London Correspondents 


Barclay’s Bank, Ltd. 
Hambro’s Bank, Ltd. 





Yroducers’ Association continued during the first half of ; reduction is made. The next table shows the principal 
the year, and that an agreement was finally recached on | balance-sheet items :— 
October 12th by which the association was released by the ogee nen 
puyers from the pledge given in January that prices up to LIABILITIES. ASSETS. 















































March, 1922, would not be fixed at less than 14S pe | Name of Company.| snare | Debs-| Ro. | Pro. | Stocks. ee 

aw . ae d 7 —_—— 
quintal. As a compensation the buyers were given an Capital.) ono. serves.| perties. 1919 901920-21 1919-20,1920-21 
indemnity of a minimum of £1,500,000, to be collected perenne in aciaenmeeeenastions eure rm 
by a levy on all new sales made by the association of | amelia............ 206,000 182,256, 94,869, 206,502\ 275,942 46,713) 15,290 
. : $ Marc! . si. Lagunas Syndicate} 550,000 251, 110| 69.867! 724,401) 123,582) 162,502) 69,557| 225,106 
s 8d per quintal up to March, 1922, 1s on April-June | (iene ate | mse 335,256, 460,013 427,475 231,102 93,858) 80,263 
shipments, and 4d per quintal on all further shipments | London Nitrate....| 200,000, 151,540, 192,000) 475,373, 66,044] 105,907, 67,969, 4,497 
p to June 30, 1923. Prices up to June zoth next were | SayacAruen ----| 19000). | SRgON) SaSTL $880 Te ee es 
ixed as follows :—October, 10s 6d per quintal; Novem-| > ee : 


ver to April, 1922, inclusive, 11s; May, 10s 9d; and June, The values of stocks in hand show, with two exceptions, 
os 3d. Production during the year was reduced to | * substantial increase, but cash is very much lower, 
;0 per cent. of the normal, and at the beginning of the though — the companies show largely increased — 
current year only 34 oficinas were in operation, and most oe va be a The Liverpool ren s_balance-sheet 
{ these at less than half their capacity. In these circum- | "© udes, om ready mentioned, the San Lorenso ,Com- 
stances it is not surprising to find that nitrate-producing | P@"Y § figures, and this accounts for an increase in the 
‘ompanies whose financial year ended on June 30th fast property item of the Liverpool Company from £322,600 
ace aed canine ts Se telletelee to £460,000. qe w of the violent fluctuations to which 
ill be found the profits and distributions of six of these the industry is liable the reserve funds do not in som« 









































companies for each of the past two years :— oar vtlagay~a adequate. _ a ; 
; ti. The final table gives dividends, share prices, and 
| vields :— 
i | Dividends, To Reserve, | Carry ; — 
Name of Net Profits. | Ord. and Pref. | &e. | Forward, } 4m’ Dividend Pri £1921. | Price | 
Company. | | | Name of . — nt dieemncusice . eo Feb \Present 
| o19-20) 1990 21.| 1919-20, 1990-21.| 1919-20, 1920-21.) 1919-20, 1920.21. | C°MPAY>_| Share. | 1916-19. 1919-20.| 1920-21. High’st./Lowest.| 1922.’ | *1€l"- 
nt —— reese eemenenenaee] enecenee | eae eee poienpemn tener 
. _—. 2 £ £ & | £ | £ | | \£ 8 d 
nelia ....... 85,988 | 11,651 | 34,200/ 13920. | 52,176 | 49,907 | Amelia........ » | = y “ oe ae 
Lagunas Synd..| 16584 | 15054) /. | .. | 16,584 | 15,054 | | | Lagunas Synd../ nil nil | nil t fs| fe | nil, 
Liverpl, Nitrate) 126997 |113,843 | 90,720 | 51,148; .. | .. | 42,344 | 96,71 | jsiverpool...... 7 7S | nM 2) @ BEG SE- 
London Nitrate] 19,183 | 22,554 | 15,000 | 15,000, .. | .. | 13175 | 20,730 | London........ 5 Tt | a) lk ALS €- 
Pande Azuear..| 13/698 | 29,646 | 11,000 | 11,550 7,610) 7.144 | 21,136 | 32,088 | Pande Azucar. 1 -i ei ei si 8 1S 
santa Catalina.| 25,085 | 30,879 15,800 | 15.800 | 10,272 | 10,000 1,590 | 6,669 Santa Catalina.. 1 20 |; 2 20 =| 1}; | 14 14 17 15 6 





——|—_—_| 


| | Paid free of income-tax, 

287,525 | 223,627 | 166,720 | 107,418 34466 | ” 32,198 130,421 | | 206.165 | : : ’ 
seaeaereaenaateeeceanea nen eaneneeaamnemmenemmmnnacennammmemmeamiemmenemmammnnes | Present quotations are considerably below the highest of 
last year, but show some recovery from the lowest. 











| ‘he Liverpool Company absorbed the San _ Lorenzo 
| Nitrate Company in 1920, and the accounts of the latter 





Yields show a strange divergence, an exceptionally high 
. F iré now incorporated with the Liverpool Company’s | return being obtainable on Santa Catalina shares, which 
gures. Every report but one speaks of closed oficinas, | has a good dividend record. 
; vhile that of the Amelia, whose profits show a very heavy | As regards the immediate outlook, Aikman (London), 





decline, states that no sales were made for delivery after 


Limited’s, report points out that the usual purchases in 
january, 1921. The London Company, which earned 


September and October were delayed by the negotiations 
higher profits, states that a cancellation of lucrative sales, | to which we have already referred, and consumption in 
; wing to congestion on the Nitrate Railways system, | 1921-22 may prove less than it would otherwise have 
) resulted in a direct loss of profit of over £35,000. The Pan;been. On the other hand, sulphate of ammonia is in 
Azucar Company’s profits represent sales of 231,000 | short supply and at high price, and consequently com- 

: : oles as against 374,000 quintals for the previous year. | petition from this material, which was acute a year ago, 
6 The average price aiteined. however, was 16s o}d per | will be less keen. But there are large stocks of nitrate 

' ’ : enge against 10s 4d for 1919-20. The report states | still to be liquidated, and until these are exhausted 
hat since June 30th 110,000 quintals have been shipped | it is unlikely that prices will be fixed at a low figure. 
and paid for at 16s per quintal. The Santa Catalina | When production starts again costs should show a sub- 





€ Company sold 143,243 quintals as against 318,756 | stantial reduction, it being estimated that nitrate could 
S quintals. As will be seen from a later table, the Amelia | be produced to-day at from 6s to 7s 6d per quintal. 
f and Liverpool Companies have reduced their rates of | During the year 1921 the Chilean exchange, an important 


lividend, the London and Santa Catalina Companies pay | item in the cost of production for these companies, 
A the same rate and the Pan de Azucar increases the rate dropped from 9}d to 6d. While prospects for. the next 

'rom 10 per cent., free of tax, to 15 per cent., less tax. | six months are somewhat uncertain, there seems no 
Reserve appropriations have not been increased, but sub-| reason to doubt that when surplus stocks have been 
stanti: il additions have been made to the balances carried | absorbed and production restarted, the companies will 
He | forward, except by the Amelia Company, where a slight | again be able to show a normal earning capacity. 
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STOCK EXCHANGE CONTANGOES DECISION. 
(BY A STOCK EXCHANGE CORRESPONDENT.) 
THREE weeks in advance of the date at which the Stock 
Exchange Committee had promised to lay before their 
members their considered views on the manner in which 
Stock Exchange business shall be carried on when the 
Treasury removes what temporary regulations - still 
remain, the House authorities have announced their pre- 
liminary intentions in the following official statement :— 


improbable that the Stock Exchange Committee would 
find a way for setting up the new state of affairs without 
waiting until the end of \ugust this year, the latest date 
upon which all pre-war liabilities will have to be dis. 
charged. The average member of the Stock Exchang, 
may be said to regard the suggestions with favour 
While he does not expect them to have the immediat: 
effect of bringing about a greatly increased volume © 
business, he looks for increased activity as a result o 
the new rules to be passed. Moreover, he is thankful th: 
the time draws near when the Stock Exchange wil 
once more be a free agent, untrammelled by Treasury 
regulations, imposed as a war measure, and irksome ; 
their operation now that the war-necessity for them is nv 
longer imperative. 


The Committee for General Purposes have carefully considered 
the suggestions as to the conditions under which business is to be 
conducted on the removal of the Temporary Regulations, which 
members have submitted in response to the committee’s invitation 
of November 8th last. 

The principles on which the committee’s proposals for any 
alterations to the Rules are based will be as follows :— 

1. The resumption of fortnightly accounts with contango busi- 
ness, except that in view of the state of foreign exchanges dealings 
for foreign clients resident abroad and foreign arbitrage busines 
will for the present be only allowed for cash. 

2. The prohibition of options for a longer period than thre 
months, the present disability beyond the third ensuing account 
from the date of the bargain being maintained. 

3. The retention of the present method of settling bargains in 
new issues, which will involve the abolition of special settlements. 

4. The resumption of the Rules under the heading ‘* Failures.” 

<. The re-establishment of the Settlement Department, to which 
all members dealing as brokers or dealers in securitics undertaken 
by the department must belong. 

Rules to carry these principles into effect will be posted in the 
Iicuse prior to confirmation. 

Minor alterations will be made in the Rules relating to:— 

‘The method of the election of members, the fixing of account 
days, hours of business, the delivery of bearer securities, buying-in 
and eelling-out, requirements for official quotations, marking of 
bargains, and failures. 

The importance of the Committee’s announcement will 
be the better appreciated when it is remembered that all 
the provincial stock exchanges of the country will most 
probably follow the example set by London in the matter 
of reverting to such pre-war practices as the London Stock 
Kxchange Committee deem desirable. After the contro- 
versy that has raged around the question of the desira- 
bility of re-introducing carrying-over, it is useful to have 
the official view of the question so plainly set forth as 
it is in the above statement. Opinions have been sharply 
divided on the point. Time after time since the outbreak 
of war the Stock Exchange has been saved from financial 
catastrophe and disaster by the fact of dealings being for 
cash only. This regulation prevented the building up of 
those rickety bull accounts which in days gone by proved 
too often a veritable sieve through which the profits of 
Stock Exchange members poured like water when days 
of panic caught men unprepared to pay differences on 
larger amounts of stock than they ought to have opened. 
The lessons of the war are hardly likely to be forgotten, 
however, by the Stock Exchange, and the practice of 
dealing for cash during 6} years has proved of what 
sterling value the practice is for re-establishing credit and 
building up the good name of the House as a whole. But 
the Committee have done their work with the utmost 
circumspection, and it is clear that, in their judgment, 
the system of cantangoes can be reinstituted without 
detriment to the House. 

Che London Stock Exchange has received the pro- 
posals with singular lack of excitement and singularly 
little opposition. Unless the rules that arise out of 
these principles should appear to differ from the latter 
in any pronounced manner, it is hardly too much to say 
that the odds are heavily in favour of the principles being 
confirmed. Stock Exchange criticism is directed to some 
of the minor points—the limitation, for instance, which 
will still restrict entire freedom of action in connection 
with arbitrage business, and also to that which is im- 
posed upon lengthy options. Some amongst the jobbers 
are anxious to see the marking of bargains made a purely 
voluntary matter, and they would not be dissatisfied if 
the present Supplementary Stock Exchange official list 
were to be given up. Other minor points arouse oppo- 
sition, and possibly the forthcoming Stock Exchange 
Committee election, which will take place aext month, 
may be utilised as the rallying-ground around 
various debatable points will be fought. 

As to how soon new rules can be put into force is a 
separate question altogether. Were the Treasury to re- 
move at once the insistence upon cash dealings, it is not 








TRADE DEPRESSION AND COSTS OF PRODUCTION. 


Tue Federation of British Industries has issued an illv- 
minating report by a sub-committee on the subject o 
‘Earnings of Labour and Costs of Production Befor 
the War.’’ The report covers a great deal more groun 
than its title might suggest, goes deeply into an analysis 
of the causes of the trade depression, traces the path o 
this country through inflation to boom and down int 
staynation, tells hard economic truths to Governments 
and refutes economic fallacies that are still unfortunateh 
entertained among the rank and file of the industria 
army. Space forbids us to follow the committee throug 
the numerous points of a survey closely packed with fac 
and argument, but we commend to the attention of o 

readers the full report, of which we have summarised the 
section containing an: exposition of the situation in t 

last few years. 

At the outbreak of the war, three-quarters of our im- 
ports consisted of foodstuffs and raw materials. W 
were normally importing three-quarters of our whe 
supply and approximately half of our aggregate cere: 
and meat supply, as well as all those tropical and sem- 
tropical foods which furnish so large a part of the ordinar, 
comforts of all classes. This food, upon which de- 
pended not only the standard of living of the people oj 
this country, but its national existence, could only b 
obtained by exporting an ever-increasing volume o 
commodities and services. Almost the whole of the con- 
modities exported consisted of manufactured goods. 

There were some who maintained that the working 
classes were not receiving their fair share of the nation: 
wealth, and that somewhere there lay concealed a great 
surplus of wealth which might be employed to increas 
that share. That this surplus did not exist can be demor- 
strated by reference to Professor Bowley’s ‘‘ Division o! 
the Product of Industry.’’ The standard of living befor 
the war represented a very great advance on that whic! 
prevailed during the early part of the last century. Thi 
progress was mainly due to:—{1) The great improve- 
ment during this period in the methods of production du 
to the application of capital to the development o’ 
machinery. (2) The very rapid development of the food 
production of the world through the opening up of new 
countries. (3) The consequent development of our export 
trade. The prosperity of no other great nation depended 
to so great an extent upon export trade. In short, our 
standard of living had only been obtained by developing 
high production at low cost and by the large share whic! 
we had secured of the world’s international commerce. 

How has the war affected the situation? In the firs 
place there has been no substantial reduction in our de- 
pendence on foreign countries for our food and essential 
raw materials. On the contrary, this has to some exten! 
been increased, and our position relative to the other 
countries with which we exchange our products adversel) 
affected by the following factors :—{a) Certain of th 
world’s sources of raw materials and food have been di-- 
organised by the war—e.g., Russia and Central Europe. 
(b) We have been compelled to sell the bulk of our foreig: 
investments, the interest on which was an important 
means of securing additional purchasing power abroad. 
(c) A tendency had become evident in the years immedi- 
ately preceding the war for food to became dear rela- 
tively to industrial products. (d) At the same time ther 
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has, since the war, been a reduced demand from such | export of goods’ without corresponding imports. There 
countries as Russia and Central Europe for the manu-|is also the very serious factor of unsound Government 
factured products which we used to exchange for food | finance in many countries. 
and raw materials, while many countries which were (he three great underlv‘~-. causes of the present world 
formerly our customers have, as a result of the war, depression are therefore as follows :—(1) Lack of balance 
jearned either to do without the goods which we formerly jin the world’s markets with consequent general under- 
sent to them or to produce them for themselves. These | production, (2) unsound Government finance resulting in 
developments must tend to make it more difficult for us jeonetee exchanges; and (3) in certain countries the low 
to secure food and materials in exchange for the pro-|ratio of output to wages, which means that at present 
ducts of our manufacturing industries, and therefore more | relative values the individual is producing less than he 
dificult to maintain our previous standard of living. consumes. 

The reaction of these influences has, however, to a On the first point, Governments can do little in a posi- 
large extent been postponed by the extraordinary effects |tive way except by assisting the credit of distressed 
of the post-war boom. At the beginning of 1920 there | countries. But they can do much in a negative way, 
were more workers engaged in production than ever |for example, by modifying the reparation payments in 
before in the history of the country, but these workers | such a way as to make the least possible disturbance of 
were working shorter hours and on the whole producing |the world’s trade, and by removing hampering restric- 
less per hour than they had done before the war. None |tions upon commerce. On the second point expenditure 
the less, they were able to maintain, and in some cases |on armaments must be reduced, Government activities 
even to improve upon, the standard of living to which |curtailed to the minimum, international pressure brought 
they had attained during the war. The explanation is |to bear to secure the balancing of budgets, and a cur- 
that although there was considerable delay in the resump- | rency policy adopted which would aim at stabilising prices 
tion of the normal flow of orders for manufactured goods As regards the third problem, its solution is a necessary 
after the war, the demand was more than the capacity | preliminary to the restoration of normal trade conditions. 
of the manufacturing countries, hampered and reduced as | This involves the raising of output per head in the United 
it was by the effects of the war, could supply. At the end | Kingdom toa level at least as satisfactory as that attained 
of 1918 a boom in m: »nufactured goods was experienced |on the Continent of Europe, and can only be secured by 
in Japan, which passed to the United States, and later, | better concentration on the part of ware: and im- 
in turn, to Great Britain, to France, and Belgium, and | proved organisation on the part of their emplovers. 
finally to Germany. In these circumstances, and with When financial equilibrium is once again secured it is 
Central E urope very largely unable to import at all, Great | obvious that we shall only compete successfully if our 
Britain was in a relatively fortunate position for obtaining | real costs are comparable with those of producers abroad. 
imports of food and raw materials. In 1919 the neces- | In the meantime, and while abnormal conditions continue, 
sary foreign credit was secured in the first few months | we must go further and call upon the community to work 
by a continued borrowing abroad and subsequently to a|for less than a normal! return whether in the form of 
large extent by the very high earnings of our shipping | wages or profits in order to tide over this crisis in our 
ind the abnormal prices we were able to secure for our | affairs. Indeed, in the absence of an improvement in the 
coal exports. In 1920 the demand for our manufactured exchanges, the only direction in which we can in any way 

goods was so intense that though the tonnage exported |help to increase employment is by reduction in prices. 


was small compared with 1913, the total value was very 
Notes of the Week. 


much larger, the average price being nearly four times 
The Air Con’erenc?.__The Air Conference that was held 


the average pre-war price. 
In times of rapidly rising prices it is usually antici- 
at the Guildhall on Tuesday and Wednesday fell at a 
moment when a new chapter is opening in the history of! 


pated that profits will increase more rapidly than wages. 

but in the boom of 1920 this result was prevented by ex- 

ceptionally heavy taxation, which was largely disbursed 

n the form of pensions, army gratuities, out of work aviation. The vast battle fleets of the air have been 
largely disbanded, and civil aviation, still in its embryo 

stage, is the cynosure of expert attention. The features 

of the conference were the announcement by Lord Gorell! 


‘onations, and subsidies. These two points, viz., the 

ict that we were able to secure the necessary food sup- 
of the decision to paren a Civil Aviation Advisory Board, 
and the cautious view of the Air Secretary, Captain 


lies on favourable terms, and the unusual measures taken 
» maintain distribution in favour of the employed classes, 

Guest, as regards the development of commercial avia- 
tion. As regards general aircraft traffic, Captain Guest 


re responsible for the fact that the standard of living 

as improved in Great Britain up, till the autumn of 

}20, in spite of an actual diminution in our productivity. 

But this artificial state of things could not last indefi- sees little or no hope of a real commercial success being 
obtained in Europe. ‘‘ England,’’ he said (see Times of 
February 8th), ‘‘ in the last few years had shown herself 
to be so well railroaded as to render it unattractive, and 


itely. In Japan and in the United States depression 

tollowed hard upon the heels of over-speculation, and as 
certainly unprofitable, to develop aircraft from the com- 
mercial point of view.’’ This he thought was true of 


on as France and Belgium, who had hitherto been 

ccupied in restoring their destroyed factories, began to 

lace goods on the market at lower prices than ourselves,’ 
Europe also—a view supported by Lord Weir in an in- 
teresting speech on Wednesdz 1y—and in a lesser degree 
of America, and, in his opinion, primary attention should 


became evident that the world’s effective demand was, 
in fact, still far below normal. These developments were 

be turned to spanning the great distances separating 
different parts of the British Empire. In accordance 


.ccentuated by the fact that many countries had heavy 
ccumulated stocks of raw materials which they were un- 
ble to realise, as these were largely materials normally 
ken by the Central Empires and other countries which | with this policy, the cost and practicability of an Imperial 
ere still out of the market. These countries in turn | air-mail service is to be the first problem for the con- 
ere unable to buy the manufactured goods they re- | sideration of the new Advisory Board. Naturally enough, 
iired, and the normal circle of commerce was inter- | the limitations imposed by the official view came in for 
upted. The effect was immediately to prick the bubble | severe criticism from various speakers. Much was said 
prices. Purchasers all over the world ceased to buy | of the large sums being spent by France and other coun- 
ir goods, and as prices fell tended to defer purchasing tries in subsidising civil aviation, and comparisons drawn 
altogethe ‘r until they could see some sign that prices had | with Government policy here. For our part, we welcome 
ouched bottom. On the one hand, therefore, manufac- | Captain Guest’s refus: il to countenance large and costly 
‘urers were left with high-priced goods for which the | experiments at the present juncture. Apart from the 
‘mand had suddenly ceased, while, on the other hand, | powerful reasons for retrenchment in public expenditure, 
lere were heavy accumulations of unsold agricultural support for a cautious policy may be found in Lord 
roducts and raw materials in the hands of potential | Gorell’s hint that French opinion was not satisfied tha‘ 
vers in distant parts of the world. Mention must also | value was being obtained for the 1844 million francs of 
ne made of the disturbing factor of the International War | subsidy. We cannot afford to overlook the potentialities 


bts and Indemnities, which mean that many nations | of the air—an argument which Colonel Armstrong, Presi- 
under obligations to discharge liabilities by a large | dent of the Federation of British Industries, 






















advanced 
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from the commercial point of view. 
afford to waste money on fruitless experiment and unpro- 
ductive enterprise. Lord Gorell defended at great 
length the Government policy of closing down the airship 
service, of concentrating upon research, and of confining 
subsidised commercial ‘experiment to the London-Paris 
route ; while Major Scott put in a plea for airships, which 
will doubtless receive the careful attention of the new 
Advisory Board. The necessity for research was dwelt 
upon in papers read by Major Green, Lieut.-Colonel 
Bristow, and Brigadier-General Bagnall- W ild, among the 
problems discussed being the substitution of metal for 
wood in aeroplanes, safe landing, alighting on water, 
engine development, and improvements in navigation. 
After describing the scope and method of State research 
work, Major Green said :—‘* The work carried out at the 
National Physical Laboratory, the Royal Aircraft Estab- 
lishment, and the Testing Stations of the Royal Air Force 
could not possibly be dor 1e by private enterprise, and it 
is by the information gained and the stand: rd set by this 
work that the industry is enabled to produce aeroplanes 
which cannot be rivalled in any other country. It is the 
opinion of the writer that help of this kind is of greater 


value than direct subsidy.’’ Civil aviation can only be 
run at a loss at present. This fact will remain until 
demand from the public for air transport greatly in- 


creases, and there is much force in the contention of 
Lieut.-Coionel Bristow that flying must not only be made 
safe, but must also be made to look and fecl safe. Not 
until then, and not until charges are greatly reduced, will 
the public be attracted in sufficient numbers to make their 
carriage by air a paying proposition. Air transport has 
the advantage over land and sea transport in the matter 
of speed. Its development obviously depends upon the 
power to compete in the matters of safety and cost. 


Trade Facilities.—The Committe 
Kobert Sir William 
George Schuster, appointed 
wader the Trade Facilities 
for about ten 


ec, composed of Sir 
Plender, and Colonel 
the Governmen 

Act, have now been at work 
during which time ’ 
examined over five hundred proposals. ‘The progress re- 
port points out that the committee have had to steer a 
line between applications from companies who were in 
such a strong financial position that they could raise the 
necessary money on their own credit without a Govern- 
ment guarantee, and, on the other hand, those companies 
which were in so weak a financial position as to involve 
an excessive risk. Apart from this, as everyone with busi- 
ness experience will recognise, when once a 
has been selected for serious consideration, 
matter has to be studied very thoroughly, 
negotiations have to be gone througn before all the 
material conditions are agreed. The committee have 
made it their aim in every case to obtain for the Govern- 
ment a good commercial security, and this has not alw:z iys 
been forthcoming. 


Kindersley, 
to advise 
weeks, 


+} ] 
Lucy have 


proposition 
the whole 
and lengthy 


In many cases necessary formalities, 
such as the obtaining of the requisite borrowing powers 
by the applicants, have involved considerable delay. 
further, as regards applications from sound undertak- 
the difficulty in many cases is not so much in rais- 
ing the money on reasonable terms, as in carrying out the 
construction work at the present high level of prices for 
a figure which will show a reasonable return on the capi- 
tal invested. In such cases what has really been required 
by the applicant has not been so much a Government 
guarantee as a Government subsidy, 
have no power to recommend. In spite of these diffi- 
culties, however, the Committee have made the follow- 
ing progress :— L 


ings, 


which the committee 


ds 


(1) Amount for which guarantees have been passed . 2,100,000 
{2) Amount of applications as regards which the Com 

mittee is prepared to recommend a guarantee 

after having examined the propositions with 

great care; but in respect of which there ars 


technical, Parliamentary, or 
which the appl 
mounted “s late 
(3) Other serious applications as to which the Com 


other difficult 
icants have not in every case sur- 


mittee have stated generally the terms on which 

they could be prepare 1 to recommend a guaran 

tee Te eS eee eeeeeenseseeeeeeeeaereeeeenneeserseenseaeeseneeeeerns 10,000,000 
(4) Further serious propositions still under discussion 


chiefly Foreign Government loans) ................ 


7 :500,000 


Equally we sini The Committee is, of course, limited under the Act to re- 


commending guarantees for a total sum of 425,000,000, 
but they are proceeding with the investigation of al} 
serious applications which they have received so as to be 
able to forward their recommendations in those cases 
which are the first to be brought to a head. The serious 


propositions before the Committee cover work to be 
carried out in the United Kingdom, Ireland, India, fou 


Continental European Countries, and Africa. If the work 
is carried out outside the United Kingdom, the amount 
guaranteed will be determined by the sum which is to 
be expended on labour and materials in this country. 








The Gold Standard.—In a written reply to a question 
in Thursday’s Parliamentary papers, the Chancellor of 
the Exchequer makes the following statement as regards 
the Government’s currency policy :—‘‘ It is the intention 
of his Majesty’s Government to permit the re-establish- 
ment of an unrestricted market for gold in London at the 
earliest date at which the state of the exchanges renders 
this course possible and desirable. The question whether, 
and to what extent, the public will then return to the use 
of gold coins in place of notes for ordinary purposes of 
currency is one which must ultimately depend mainly on 
the action of the community itself.””. 1f we may read into 
this answer the intention to restore the free gold market 
at pre-war par, the statement is a reiteration of what 
is generally understood to be the Government’s poli ‘, 
Whether it would be wise to restore the free gold market 
at the first occasion on which the dollar exchange touches 
or comes near to touching par, is one on which varied 
opinions have been expressed even by those who defi- 
nitely support a return to a gold basis at the old par 
rate. The terms of the answer quoted above suggest, 
however, that this is the intention of the Treasury. This 
point is one which may become of practical importanc: 
in view of the fairly widespread opinion that the dollar 
exchange may touch par during the present summer. 
The poli cy, as announced by the Chancellor, is in accord 
with the memorandum issued this week by the Sound 
Currency Association, which ‘This country 
should aim at the early restoration of the old equivalence 
between the pound sterling and 123} grains of standard 
Such tion would tend to give stability to 
[ and encourage countries with still more depreci- 
ated currencies to take the necessary steps to stabilise 
them in relation to gold and so cause a gradual resump- 
tion of steadiness in international trade. The resumption 
of gold specie payments in this country would immediately 
have a beneficial effect on British national credit. An 
improvement in national credit which would enable this 
country to refund the National Debt would save the State 
many millions per annum in interest charges.’’ The 
Association, howeveg, recognise that it will be impossible 
for some countries to return to pre-war parity, and that 
a ‘‘ fresh parity may have to be established.”’ 


says :— 


, 
eold. restora 


~ 


prices 


Supplementary Estimates.—On Thursday a number of 
supplementary estimates were issued, the demands reach- 
ing a total of £6,724,104. The principal items in these 
estimates are as follows :—Board of Trade, £601,200, 
for services arising out of the war, principally in con- 
nection with Australian zinc concentrates ; £1, 130,000 
under the heading ‘‘ grant in aid of miscellaneous ser 
vices to be administered by the Provisional Geverement.” Ee 
in Ireland; Royal Irish Constabulary, £51,4745370: 
Middle Eastern Services £1,737,600, of which more 
than half represents ‘ ‘the deficit on Civil Administration 
account before the independent Irak Government came 
into existence ’’; superannuation and retired allowances, 
x »455,000; payment of land purchase annuities, 
Z 265,024; miscellaneous war services (Foreign Office), 
£465,868, of which £300,000 is required for maintenance 


of Russian refugees; and ‘‘criminal injuries (lreland) 
compensation,’’ 4,215,000. Some of the estimates dis- 


close savings under different sub-heads, which prevent 
the supplementary demands from reaching larger totals 
But the 50-page White Paper (No. 1, price 1s. net) pre- 
sents opportunity for the close scrutiny by Members of 
Parliament, especially, perhaps, nnec 


in connection with the 
activities of the Colonial Office in Mesopotamia and 
Arabia. 


—* 


oO 





February 11, 1922.] 


THE ECONOMIST. 227 





Taxation and the National Income.—In an address | 
before the National Union of Manufacturers on Monday 
last, Mr Edgar Crammond, with whose general views we 
are in sympathy, made an estimate of the national income 
for 1921, which he put at from 2,700 to 2,800 millions 
sterling, as compared with an estimated national income 
in 1913 of 2,400 millions. From this estimate Mr 
Crammond concluded that, after deducting 345 millions 
for interest on the National Debt, presumably on the 
ground that the payment of interest out of taxation on 
that portion of the National Debt which is held at home 
is merely transferring wealth from one section of the public 
to another, the burden of State expenditure in the past 
vear on Imperial and local services (942 millions) amounts 
» 34 per cent. of the total national income. We are, 
however, of opinion that in making this estimate Mr 
Crammond has gravely overstated his case by under-esti- 
mating the total of the national income in 1921. He has 
arrived at his conclusion by examining three indices of 
production, viz., the volume ,of foreign trade, the 
statistics of production of those industries for which out- 
put statistics are available, and the carriage of goods by 
rail. It happens, however, that these particular aspects 
of economic activity are those which contracted most 
severely during the depression, and are, therefore, least 
representative of the reduction in the volume of goods 

ind services produced during the year. This is evident in 
re recard to the first two indices, while in the case of ton- 
nage of goods carried by rail the reduction compared with 
1913 is chiefly due to the use of road transport for short 
—— traffic. We venture to guess that the total 

national production of goods and services can hardly 
a fallen more than 25 per cent. under the pre-war 
level, even when full allowance is made for the industrial 
effects of the coal strike. In view of the level of whole- 
sale and retail prices, cost of transport, cost of postal 
services, rating for local services, &c., it would be 
under-estimate to assume that the average level of values 
was as low as 100 per cent. above 1913. On Mr Cram- 
mond’s estimate of the pre-war income this would bring 
the figure for 1921 up to 3,600 millions, and it is probable 
that more exact methods of estimation would bring 
the figure up to 4,000 millions. Adequate statistics for 
estimating the national income by direct addition are not 
yet in existence, but we believe it will be found that the 
wages bill, which must have exceeded 2,000 millions 
sterling in 1920 by a substantial amount, fell last year by 
between 25 per cent. and 30 per cent. The large item of 
salaries and earnings other than wages is unlikely to have 

llen so much as the wages bill, and there are large 
spheres of national economic activity, and forms of in- 
come, the totals of which will show for the year hardly any 
contraction at all. If our figures of the national income were 
orrect, Mr Crammond’s estimate of the burden of taxa- 
tion, would be reduced to 234 per cent. 

be nearer the truth than Mr Crammond’s figure. 
Indeed, we are convinced that it is not a practicable pro- 
position for any Government (with the assistance of local 
wuthorities all over the country) to abstract from the 
lation 34 per cent. of its total income, plus an additional 

2 per cent. transferred from the taxpayers to investors 
in the National Debt. Our own estimate of a 23} per 
cent. burden, plus 8} per cent. transferred from one set 
‘{ the people to another in the form of interest on debt, is 
t sufficiently alarming figure compared with 


pre-war 
standards. 


The case is weakened rather than strength- 
‘ned by over-statement. 


China’s Problems.—As was expected by experienced 
bservers of Chinese politics, the Peking Government 
tas partially surmounted the political and financial diffi- 
ulties which lately threatened it with collapse. Liang 
Shih-Yi, the re actionary Premier set up in December by 
Chang Tso-Lin, the military Governor of Manc huria, 
has resigned under pressure from Wu Pei Fu, the 
nilitary chief in control of Hupeh, Honan, and Shansi, 
nd has thus averted a fresh civil war. The most urgent 
‘nancial difficulties of his Ministry have been met by 
orrowing locally at 4o per cent., and most of the 


Proceeds have gone to the troops. An attempt has been 
nade to meet 


This we believe | 


other creditors by a financial operation ; 413} millions higher, which may be accounted for by 


involving a loan on the security of the salt surplus, by 
converting short-term obligations into 8 per cent. bonds 
to be given in payment of “claims already secured on that 
sum. These bonds, according to the Times Peking corre- 
spondent, are of the nominal value of $96,000,000, or 
about £,12,000,000, and are issued at go, the bankers 
receiving 6 per cent. commission, so that the actual rate 
of interest on them is about 94 per cent. They 
are said to be readily accepted by the creditors, many of 
whom are Japanese. Meanwhile the salaries of many 
officials, including the foreigners employed in_ the 
Customs and Salt administrations, are still several 
months in arrear, and it seems possible that prior claims 
on the salt surplus may prevent the loan from going 
through. The resignation of Chang Hu, the Finance 
Minister, announced on Wednesday, still awaits explana- 
tion. The outlook, however, appears to be more hopeful, 
provided that the contending factions can come to terms. 
The Shanghai market, we are informed, is improving ; 
the increase of Customs duties, sanctioned by the Powers, 
may become effective about three months hence, and the 
settlements effected by and through the Washington 
Conference bid fair to free China from any recurrence 
of that danger of partition which was acute at the end of 
the last century, and from that of Japanese domination 
which was indicated by the presentation of the notorious 

“twenty-one demands ’’ in 1915. The most extravagant 
of these, requiring the employment of Japanese advisers 
and police, the concession to Japan of the right to supply 
munitions and to construct certain railways, and prefer- 
ence for Japanese capital, were then postponed and are 
now formally abandoned, and the Shantung question has 
been settled by direct negotiations between Japan and 
China; but we understand that the treaty, though read 
at the Conference, will not be published at present in 
Europe. The treaties and conventions agreed to at 
Washington aim at establishing “the open door ’’ for all 
foreign enterprise, and provide an authority to keep it 
open in the shape of a Board of Reference; at averting 
any approach to partition, and at enabling China to 
emerge from her financial difficulties, and to secure her 
independence. It remains to be seen from a study of 
their text whether any loopholes are left for the frustra- 
tion of these aims in the future. But it seems clear that 
such loopholes cannot be taken advantage of unless China 
herself remains distracted and divided through the 


fault of her political leaders or the ambition of her 
military chiefs. 


The Bank Statements.—From the monthly statement of 
average weekly balances of the London clearing banks 
for January, reproduced in detail in another column, we 
have compiled the following comparative table, which 
vives the totals for the nine English banks :— 











(Million £'s.) 
' 

March, | June, | Sept., | Dec., | Jan., 
} 1921. | 1921. 192). 1921. 1922. 
Capital and reserves ....... | 1156 } 115°9 li 59° 159° 1159 
Acceptances ........-.0- <<oot, Geet ore 47-2 653} 636 
Deposits (incl. undivided profits, &c.) ....| 1,715°0 | 1,768°4 i 1,771.4 1,818°6 | 1,826°0 
Total liabilities..................-.| 1,900°0 1,942°0 | 1,934°5 F 1,999 | 2.0C 0555 

Coin, notes, balance at bank, and cheques|_— \— i 
in course of collection .........-00.4-- | 2448 265° | 250°4 | 273°5 > | 2545 § 
Money at call ........... Se | 926| 980] 989) 1057) 1141 
DE ecccccccctecsacrcsnecaseene } 3361) 3359] 3327] 333} 3570 
Discounts ........ Pik ccsdocacdydemiaes } 2821! 3462] 3943) 4243] 4396 
Loans and advances ..... = sacha Nosaarien | 8626 815°4 786°2 762°3 | 7520 
Cover for acceptances, premises, &c. ... ‘| 918 814} 720 } 907 | | =6883 


Total assets ...........---.-+++- | 1,9000 | 1,942 | 1,9345 | i098 | 2.00% 


Deposits have reached the highest total recorded since 
these monthly statements were published, and are also 
higher than the total shown in the balance-sheet dated 
a 31st last. It may be assumed that the increase 
s due almost entirely to activity in the Stock Exchange 
co new issue markets. On the assets side there has 
been a further increase in bills discounted, presumably as 
a result of larger holdings of Treasury bills, but advances 
have dropped = another £10 millions. Cash is down by 
#:19 millions, and the ratio to deposit liabilities is now 
13.9 aS against 15 per cent. for the December averages, 
and 16.3 per cent. for December 31, 1921. Money at call 
has risen by £8} millions, and investments are over 
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purchases of 54 per cent. Treasury Bonds. As compared 
with the averages for January, 1921, deposits are 4,10 
millions higher, acceptances 4,25 millions lower, money 
at call £15 millions, investments £16 millions, and 


The Underground Dividends.— The Underground Railway 
dividends for 1921 were announced on Thursday evening, 
The following table shows how the dividends compare 
with those for 1920, and the amounts carried forward in 


discounts £68 millions higher, and advances £,93 millions ; the past three years :— 


lower. 





The Western Railway Group. 
for the amalgamation with the Great Western Railway 
Company of the Cambrian, the Cardiff, the Rhymney 
Alexandra (Newport and 
South Wales) Docks and Railway Company is to be sub- 


A preliminary scheme 


Railway Companies, and the 


mitted for the appreval of the proprietors of the Great 
Western Company at a special meeting to be held on 
February 23rd. The scheme provides for the issue of 
stock of the Great Western Company in exchange for the 
securities of the several 


companies on the following 


basis :— 

CAMBRIAN Rari_ways CoMPANY 
For each 
£100 4% “A” Db. Stk. £100 4% Deb. Stk. 


£100 4% “B”’ Db. Stk. 
£100 4% **C”’ Db, Stk. 
£100 4% “D” Db. Stk. 
£100 No. 1 4% Pf. Stk. 
£100 No. 2 4% Pf. Stk. 


£87 10s 4%, Deb. Stk. 

£70 5% Con, Pf. Stk. 

£60 5% Con. Pf. Stk. 

£28.57 Con. Ord. Stk. 

£21.454 Con. Ord. Stk. Did. Certs. to bear 
Dividend as on and from Jan. 1, 1929. 


£100 No. 3 4% Pf. Stk. £9.297 do. 
£100 No. 4 4%, Pf. Stk. £7.865 do. 
£100 Ordny. Captl. No. ] £2.86 do. 
£100 Coast Con. Ord. Stk. £2.86 do. 


CaRDIFF RatLway Company. 
For each 
£100 3% Deb. Stk. 
£100 First 4% Pf. Share. 
£100 Second 4% Pf. Share. £80 5% Con. Pf. Stk. 
£100 4% Pid. Ord. Stk. £80 5% Con. Pf. Stk. 
£100 3% Sec. Pfd. Ord. Stk. £45 Con. Ord. Stk. 
For £445,200 and £547,666 Loans and £100,000 4% Deb. Stk.; £420,000 5% 
£2,600,000 Ordinary (£100) Shares. Con. Pf. Stk. and £268,000 Con. Ord. Stk. 


£75 4% Deb. Stk. 
£80 5% Con. Pf. Stk. 


RHYMNEY RarLway CoMPANyY. 
For each 
£100 4% Deb. Stk. 
£100 4% Pf. Stk. 
£100 Undivided Ord. Stk. 


£100 4% Deb. Stk. 

£80 5% Con. Pf. Stk. 

£80 5% Con. Pf. Stk. and 
£80 Con, Ord. Stk. 
£100 Pfd. Ord. Stk. £80 5% Con. Pf. Stk. 


£100 Defd. Ord. Stk. £80 Con. Ord. Stk. 


Tarr VALE Rartway Company. 
For each 
£100 3% Deb. Stk. £75 4% Deb. Stk. 
£100 4% Pf. Stk. £80 5° Con. Pref. Stk. 
£100 Ord. Stk. £60 Con, Ord, Stk 


ALEXANDRA (NEwporr and SoutH Wars) Docks and Ratiway 


COMPANY. 
For each 
£100 4%, Deb. Stk, £100 4%, Deb. Stk. 
£100 4%, Redeemable Deb. Stk. £100 4%, Deb. Stk. 
£100 44% First Pf. Con. Stk. ** A.”’ £90 5 % Con. Pf. Stk. 
£100 44% Second Pf. Oon. Stk. * B ” £90 5% Con. Pf. Stk. 
£100 Con. Ord. Stk. £45 5% Con. Pf. Stk. and 


£45 Con. Ord, Stk. 
If the stockholders of any of these companies fail to 
approve the scheme, the latter is to be modified so as to 
provide for the amalgamation of the 


remaining com- 
panies. 


More Home Railway Dividends.—A 
home railway dividends have been announced this week, 
and are set out in the following table :— 


further batch of 


Final Dividends. ' Whole Year. Price of Ord, 


Stock. 











1919. 1920. 1921. 1919.) 1920.) 1921. 
— — —— Jan. 3l,} Feb. 8, 








Rate % per Ann % % % 1921, 1922. 
Great Central, 5% 18% Prf. 3 3 24 294 364 
Great Eastern ee 43 4; 2} 23 23 25 | 
Great North of Scotland ..; 14 1 14 ls 14 1A 12% ll 
Db ithnbieveasesedhe a 20 as 23 2 2 20% 234 
London and North-Western 934 9 10 74 7 7h 74 76 
London & 8.-Western, Ord. 8 8 8 6 6 6 61 684 
i ae Kee eee * 2 2 2 21 |} 23 
London Chatham, 45% 2nd 
Rea ‘ ee - 4 3 43 2 | «(35 
North British, Def. ........ ‘6 o° .> li 23 1lA | 103 
North-Eastern ....... ... 8k | 8 9 74 74 7A 76: 814 
North London .........+:- 6s | 6 i} 5} 53 6 51; 644 
South-Eastern, Def. is sa + és. 2 24 24 25 264 





lwo increases have been made, the London Chatham 
paying the full rate on the 44 per cent. second preference 
stock as against 3 per cent. a vear ago, and the North 
London increasing the rate from 54 to 6 per cent. Other 
distributions are at the same rate as last year, with the 
exception of the North British and Great Central. The 
directors of the former are postponing declaration of 
dividends on stocks after the 1884 preference until all 
disputes with the Government are settled. 


i 


Final Dividend 
Dividends. for Whole Carried 
tate %, Year Forward. 


per Annum. Per Cent. 


1920.| 1921. 1920.) 1921. 


1919. | 1920. | 1921. 


£ £ 


£ 
Central London (Def. Stock) . = a 4 4 | 11,762, 15,161 59,600 
London Electric (£10) ........ 2 | 34 li 53 | 20942 | 22,350 39.7¢ 
City and South London ..... 24 24 ls 3¢ | 19,750, 18,820 25,000 
London General Omnibus......| 10} | 7! 5+ 8t | 59,726 | 58,845 67,900 
Met. District, Ord nil 2 Ileen ee 

Do 5% 2nd Pref. ........ 3} 5 | 3 | 5 |p 22,098) 20,557 | 60,550 
Underground, 6% Inc. Bonds . 2: 4 2: 4 34,000 | 20,137 26,600 

Paid free of income-tax. 

Most of the distributions for the full year compare 


favourably with those for 1g20. The dividend on Metro- 
politan District ordinary stock of 1 per cent. is the first 
since 1882, when + per cent. was distributed. This com- 
pany places £65,000 to reserve as against 4,45,000, and 
carries forward £40,000 more. The London Electric also 
increases its reserve allocation by £20,000 to £,65,000 
and carries forward 4,17,000 more. The City and South 
London reserves £36,000 as against 4,25,000, and in- 
creases the carry forward by 4,6,000, while the London 
General Omnibus Company reserves 4,335,000, 1 
£,50,000 more, and carries forward £,67,Q00 as agains? 
£58,800 brought in. The 6 per cent. Underground 
Electric income bonds receive 4 per cent., free of income- 
tax, the carry forward being increased by £,6,000. 





The Insurance Share Market.—\e have received the 
interesting review of the insurance share market which 
is prepared every year by Messrs Maclean and Henderson, 
of Stirling. This review 1921, and, of course, 
misses the collapse of the City Equitable group. It is 
maintained by the authors that insurance shares are a 
more attractive investment to-day than ever they were 
At the close of 1920 the shares were at a lower level than 
they had been since 1918, but during the early part of 
last year a gradual recovery took place, which, in spite of 
setbacks brought the general level of values in December 
last higher than it had been since March, 1920. An im- 
portant point made is that the strong offices are less than 
ever dependent upon underwriting profits for their divi- 
dends. Ten years ago about one-third of the money 
needed for dividends came from the trading accounts, bu‘ 
last year the interest receipts upon invested funds mor 
than provided for the whole of the increased payments in 
dividends. Millions have been written off the book valu 
of securities held, so that any improvement in marke 
prices of the assets adds to the hidden reserves of the 
companies. Taxation has been very heavy, but, after al’, 
the big insurance offices—other than the purely life com- 
panies—benefited greatly from the war, and were iit 
subjects for war taxation. 


covers 


The Baldwins-Sperling Dispute.—The evidence given in 
the action by certain shareholders in Baldwins, Limited, 
for specific performance by Messrs Sperling and Co 
of the undertaking entered into in 1920 to buy at £3 their 
shares, which are now worth 17s, has given a somewhat 
unpleasant impression of the haphazard way in which 
business deals of enormous magnitude were carried out 
during the riotous times of the recent boom. Our readers 
will remember that at the beginning of 1920 there wer 


many people foolish enough to suppose that the acute 
shortage of steel plates which then existed was likely to 
get steadily worse, ignoring entirely the fact that on the 
one hand some of the largest plate mills in the world 
(commenced during the war) were only beginning to come 
into operation, and, on the other hand, that the condi- 
tions causing the scarcity of shipping tonnage were 
obviously transitory, and would soon be overtaken by the 
enormous tonnage of ships under construction through- 
out the world. Some of the optimists endeavoured to 
place ships-plate orders for two or more years ahead, 
while others, like those associated with Sir Edward Edgar, 
endeavoured to make their position secure by buying up 
steel works. In 1919 and early in 1920 Sir Edware 
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Edgar was occupied in building up a great industrial 
organisation, the apex of which was a series of large 
shipyards. The securing of the blast furnaces, steel 
works, and plate mills at Port Talbot was one of the 
foundations of the scheme, and an offer was made in 
february, 1920, in the name of Messrs Sperling and Co. to 
buy the ordinary shares of Baldwins, which in that month 
varied between 2; and 24%, for 60s a share. Shortly 
afterwards, however, Sir Edward Edgar changed his 
mind, owing to the increase in excess profits duty and pos- 
sibly also influenced by a changed opinion as to the 
course of trade. Messrs Sperling and Co.,  ac- 
cordingly, indicated their unwillingness to complete the 
deal, and after some litigation a considerable number of 
Baldwins shareholders agreed to release the purchasers 
from their undertaking on payment of damages of 5s 
per share. This arrangement was accepted by most of 
the shareholders concerned. Certain of them, however, 
insisted upon the sale being carried out, and Mr Justice 
Coleridge, sitting in the Court of the King’s Bench, has 
confirmed their claim. Fortunately for Messrs Sperling, 
there are believed to be less than 300,000 shares to which 
the judgment, if upheld on appeal, is applicable, and as 
the difference between the price in the contract and the 
present price of the shares is just over 42 per share, the 
total amount involved, though very large, is much less 
than has been suggested at times in the Press. The case 
turned to some extent on the conflict between the recol- 
lections of Sir Charles Wright, managing director ot 
Baldwins, and Sir Edward Edgar as to the terms of the 
agreement, the latter maintaining that though no men- 
tion of conditions was made in the written contract, there 
wasa verbal understanding between him and Sir Charles 
\Vright that the basis of the deal was that the excess 
profits duty would be repealed in the Budget of 1920 and 
that the profits of Baldwins would increase to two 
millions in 1921. These contentions were dismissed by 
the judge as unproven, and his review of the evidence 
on these points, and, indeed, his judgment as a whole, 
eem to us unquestionable. We also agree with the 
comments which he was moved to express on the busi- 
ness method which the case revealed. It is true that an 
‘normous volume of business not only in the City of 
London, but also in commercial and industrial circles 
throughout the country, is done by means of the spoken 
word, and it is the pride of British commerce that the 
bargain is practically never repudiated. But verbal deals 
are commonly recorded within a few hours, and, in a 
case of this description, where the principal actors were 
negotiating in the capacity of trustees for a large body 
of shareholders, we can only concur with the judge in 
his criticism of the giants of finance who “ transact 
business with each other involving millions in the most 
unbusinesslike way.’ 


The Situation on the Rand.—Our mining correspondent 
writes :—It is much to be regretted that no progress can 
be reported in the direction of a settlement of the dis- 
astrous labour trouble on the Witwatersrand. Early in 
the week an interview was arranged between General 
Smuts and representatives of the Industrial Federation. 
the conference broke up without result. Subsequently 
the Chamber of Mines offered to limit the abolition of the 
‘atus quo agreement to those mines whose cost of pro- 
duction has exceeded 85s per ounce, postponing the 
<eneral applicatior of the change pending the outcome of 
urther inquiry. As the majority of the poor mines are 
dready working at a low ratio of whites to natives this 
oller represented a very substantial concession; it was, 
iowever, ignored, and has since, apparently, been with- 
drawn, Meantime the repatriation of the natives con- 
‘inues, and some of the mines are flooding. Much expense 
ill be entailed in the resumption of operations, even 
-hould a modus vivendi be arrived at without further 
delay. A hopeful sign is that on several of the mines the 
‘trikers are manifesting a disposition to return to work. 
(he question was raised a week or so ago whether the 
ompanies would actually distribute the dividends 
declared in respect of the past half-year. Hovtever, two 
of the more important groups—the Rand Mines and the 
lohannesburg Consolidated—duly sent out their warrants. 
The date of payment on the part of one of the smaller 
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groups has not yet been announced, and what course 
will be followed remains to be seen. It may be noted that 
the Simmer and Jack has just notified that its dividend 
will be deferred owing to the position on the Rand. No 
return in respect of the nine days worked during January 
will be made either by the Chamber of Mines or by the 
individual companies. 





Empire Cotton Growing Corporation—The Empire 
Cotton Growing Corporation has just completed the first 
year of its existence. The Administrative Council, in its 
report, says that the agreement with the Board of 
Trade relating to the Government grant, set out as a 
schedule to the Charter has been duly sealed and the sum 
of £978,715 has been received. Pending the formation of 
a finance committee, the sum has been placed on deposit 
at the British Overseas Bank, less the sum of £3,000 
allocated by the Council to meet expenses incurred up to 
the date of the first general meeting. The Liverpool and 
Manchester Cotton Associations began the collection of 
the levy from spinners on September 1, 1921. In the 
first four months the sum thus collected amounted to 
415,067, and the Liverpool and Manchester Cotton 
Associations have decided not to put into force the power 
taken by them under their by-laws to deduct from the 
sum collected the expenses incurred by administration. 
Considerable difficulty was experienced early last year in 
disposing of the West Indian crop of Sea Island cotton. 
Prices fell considerably, and, owing to the lack of demand, 
it seems probable that at the end of the present picking 
a large proportion will have to remain on the growers’ 
hands. The prospects of the successful growing of cotton 
in the Tanganyika territory appear to be very consider- 
able. The Governor feared that private individuals would 
not be able to buy this year’s crop, and that if this year’s 
crop was not purchased from the natives they would be 
discouraged from planting any cotton next season. He 
therefore asked the Colonial Office to obtain permission 
from the Treasury for part of his grant in aid to be 
advanced for the purchase of the cotton, provided that 
the Empire Cotton Growing Corporation would take over 
responsibility for repayment. This the Empire Cotton 
Growing Committee promised to recommend to the con- 
sideration of the Corporation if the Treasury would agree 
to Government purchase up to date. The Treasury de- 
cided that they could not give the Governor permission to 
employ his grant in aid in this manner unless the Empire 
Cotton Growing Corporation agreed to accept this re- 
sponsibility. In anticipation of this support by the Cor- 
poration, this decision was cabled to the Governor and 
the mind of the native grower set at rest. Interesting 
reports have recently been published with regard to the 
prospects for cotton growing in Nigeria and Nyasaland. 
As regards the Sudan, the position from the point of view 
of practical cotton growing, is described as of special 
and immediate promise. The committee have awarded 
from the grant made to them by the Board of Trade 
certain studentships to enable graduates to undertake 
advanced study and research on subjects connected with 
cotton growing. 





Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries for January states 
that owing to wintry conditions field work was delayed, 
but crops have benefited as a rule, as winter corn was 
very forward and will be better for the check. Water 
supplies have improved, and few farmers are now short of 
water for their stock. Autumn-sown wheat is almost 
always a good, healthy plant, though the rains of January 
have caused some of colour on the wettest lands, 
and late-sown crops do not look very well in some dis- 
tricts. Oats also are very promising, and beans are 
strong and healthy, though in some districts they are 
rather backward. Lambing prospects are considered 
favourable, and early lambs are vigorous. Most of the 
Dorset Horn flocks have now finished lambing, the fall 
of lambs being about average. The ewes are giving a 
good supply of milk, and the lambs are consequently 
doing well. Reports as to the number of breeding ewes 
vary; in the North and in Wales there seem to be quite 
as many as last year, but in other parts of the country it 
is reported that there are rather less. The frosts and 
snows of January have made it necessary to feed larger 
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quantities of fodder to livestock, but in most districts it 1s 
anticipated that stocks of hay and straw will be sufficient 
for the rest of the winter. Turnips are now practically 
finished in many districts, and feeding sheep are being 
put on the market quickly in consequence. Both cattle 





and sheep have done well during January, and are in 
healthy condition, apart from the effects of the serious 
outbreak of foot and mouth disease. 

Imperial Tobacco Company. — The accounts of the 


Imperial Tobacco Company (of Great Britain and Ireland) 
for the year ended October 31st last show that this 
enormous concern is_ passing apparently unscathed 
through the vicissitudes of trade stagnation and oppres- 
sion, and in whatever light the steady increase in profits 
may be viewed by the consumer (who has seen no re- 








juction in prices), shareholders can feel nothing but 
gratification at the company’s highly successful record :— 
Oct. 31. 1913. | 1916. | 1917. | 1918. | 1919. | 1920, | 1921. 
———_— —_ | _—_—_ ———_ —_——— _ a — 
far ay £ si ¢£ £ 
’alance forward...... | 160,518] 143,771} 22,024 92,558| 284,036] 280,660 39,848 
Net trading promt ... . 5,354,476] 5,912,686 3,538.539 3896191 45105665979 6,927,641 


{3,514 994 1,056.45 57|3,560,! 63)3,918,749 4,949,14516,940.451 6,967 489 
321,575} 602,350} 50,000) 100,000 200,000} 200,000' 609,006 
}1,000,00( 1,000,000}1,000.000/1,000,000 1,000,000/1,000,000) 500 000 
saa |. enh 


Amount to be divided) lo 193,41: 2,454, 107|2,510,563 2.818, 749 3,749, 145)5,740,4§ 61| 5,867,489 


“ees, depreciation, &c.! 
reneral reserve 




















CS | 272.758| 272,759) 272,759) 272.759, 272,75 9] 272,759) 272,759 
1 non-cum. pref. . 315,62 315,628; 315.628) 315,62%| 315,628; 315.628 
10%, n-c. ‘A” def.ord | 263,422} +263,822) 253,822, $263,822 4263,822/+265,822 263,822 
4 i 974,05€ |*1255252)* 1253981 *1358480 *2083105\*2932473),*3,932,715 

1 (35 %)} |(22h %)3)(228 96): (16 %)t) (15 96)1)(174 M)TATA WG) 
jonus to customers,| | | 
first half-year ... i 103, aed 129,075) 133,548 iS 194,420, 338,097, 352,908 





| 


617,672) 729,657 











PEED onnsonecevees | 263, 83:| 219,571; 271,025) 466, 708! “613,41)| 
,e88 bonus to cust’ . .| | 
second hall-year 130,867} 197,547; 178,467) 182,672) 332, 7511 577,824 
— |—— oie haeieiaiadia - - 
Carried forward “1324 488) _ 22,024) — 92,558) 284, 036) 280, 660), 39, 84 








* New ordinary shares. + Now **C "10 % non-cum. pref. shares. 


‘Free of income-tax. 
{he appropriation of profits is practically - same 
last year, £100,000 going to pensions fund, 4,500,000 to 
idditional depreciation, and 500,000 to genc eral reserve. 
Changes in the balance-sheet are increases of 41,310,000 
in creditors, of £1,063,600 in cash, and of 4,883,400 in 
stocks, which stand at the high figure of £:32,722,000, 
ind are taken ‘‘ at or under cost, less amovnts set aside 
to meet fluctuations in the value of leaf tobacco.’” Good- 
will and patent rights remain unchanged at 49,422,600. 
Information given in the report is scanty, but it is stated 
that a large outlay has again been necessary, both in 
this country and America, upon buildings and factory 
equipment, to meet the requirements of the business. The 


as 


property item shows an increase of £,1,366,300 at 
£54, 190,600. 





National Provident Institution—In the report of this 
institution for the year ended November 2oth we find much 
what is to be expected now in the reports of hig 


1g h- Cc 1 ass 
fe offices. We see some falling off in new business from 


the “‘record’’ figures of 1920, a steady advance in the 
net yield from interest and an exceedingly favourable 


mortality experience. The last factor is one which must 
have great influence on the profit-earning power of our 


life assurance offices. The amount paid in death claims 
last year by the National Provident, including bonuses, 
was only 66 per cent. of the amount’ expected 
under the tables used. The advance in the net rate of 
interest is also a favourable factor. The net rate three or 
four years ago was about 33 per cent.; last year it was 


nearly 4} per cent. The ratio of expenses to pre: emiums at 


13} per cent. is favourable under present-day circum- 
stances. The new assurances were £:897,44 5 a and 
the funds advance by £225,378 to £7,799,17 Alto- 
gether, an encouraging report for those aah 


who will be looking for bonuses at the end of this year. 


Bovril Report.—Beyond a statement to the 
the figures of the 


' : 
eliect that 


sales of Bovril exceeded all 


previous 


records the company’s report for the year ended De- 
rember 31, 1921, gives no information as to the year’s 
trading operations. The accounts, however, show that 


e trade depression has scarcely ‘touched this concern, 
‘ gross trading profits, including receipts from asso- 
sain companies, are nearly "£30,000 higher at 
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£708, 000, while expenses, including advertising, were 
£2,000 less at £430,100. Results for the past seven 
years are set out t below :— ) 
1915. | 1916. | 1917. | 1918. | 1919. | 3920. | 1901 
£ £ £ e|eafslhetl«. : 
Gross profit... 371,468 | 341,405 | 349,164 | 384,087 | 512,016 | 609,709 | 650.271 ; 
Associated cos., &c. 55,161 | 44,951 | 70,358 | 80,417 | 67,304} 69,795 | 58, 
404,629 | 386,336 | 419,522 | 464,504 | 979,320 679,502 | 708,442 
Net profit sa 146.2 296 | 147,809 | 152,298 | 158,558 | 215,895 | 179,239 | 208,606, 
teserve ; 2,500 | 35,000 | 35.000 | 35,000 | £5,000 | 50,000 | 40,000 
Preterence dividend . 37500 | 27,500 | 27,500 | 27,500 27,500 | 27,500 | 36,250 
Ordinary div. (7%) ....| 52,500 | 52,500 | 52,500 | 52,500 | 52,500 | 52,500 | 56,625* 
Deferred dividend ....| 25,961 | 36,290 | 40,000 | 43.860 | 60,000 | 60,000 | 67,50 
(3 %) | (33 %) (4° (44%) | (8%) | 8%) | OS 
__ Carried forward + 17,835] — 3,482 |— 2.702 |— 301 I+ 21,895| —10.7 7611+ 82 
* 72 per cent. re 


With the exception of 1919 the past year’s profits are 
highest recorded. Debenture interest 


the absorb 
£522,500, and interest on the 6 per cent. five-y 


year notes 


£18,000. The dividend on the cumulative crdinary 
shares has been raised trom 7 to 74 per cent., the dis- 
tribution for the past year being 7} per cent. The 


deferred dividend is raised from 8 to 9g per cent., and 
£28,400 is carried forward. The balance-sheet, an 
analysis of which will be ow in the usual column, 
that the reserve amounts to 


shows 
£500,000, and that the pro- 


perty item, which includes goodwill, trade marks, &c., 
has been increased by £126,900 to 2,787,450 
Creditors show a reduction of . £:2 97,800 at £444,700, and 
stocks are £176,800 lower, £87 59778) being taken * at 
or below cost.”’ Debtors are 473,200 higher, while ca 


at £72,500 is £12,900 lower. The £300,000 of 6 per 
cent. notes mature on May 1, 1924, but may be redeemed 
early at 1024 on six months’ notice from the company. 





Australia’s Trade Balance.—In recent months Australia 
has returned to an export balance on her overseas trade. 
The latest figures available, for November and December, 
are as follows :— 


Imports. Exports. Export Balan 
1921. £ £ £ 
November ...... 7,656,363 .. 10,629,169 .. 2,972,806 
December ...... 8,809,579 .. 12,004,393 .. 3,195,514 


For the calendar year 1919 Australia’s export balance was 
£47) 603,583 + but this changed to an import excess of 
£:12,949,558 in 1920. This swing of the pendulum con- 
tinued, and the figures for the twelve months ended June 


30, 1921, show an import excess of no less than 
£:31,408,386. Now again, as is shown by the latest trade 


figures set out above, the pendulum is swinging back. 
This change of the trade balance in favour of Australi: 
explains the announcement by the Associated Australian 
Banks in London of a reduction to 3 per cent. in their 
charges for sight bills on Australia and New Zealand 
The re-establishment of an export balance eases the posi- 
tion with regard to remittances, and the reduction 1 
rates mentioned denotes a movement favourable to ex- 
porters of goods to the Australian market. 





Japanese Trade and Finance.—Cabled advices from Toky 
state that towards the end of January the money market 
developed great stringency on account of the coincidenc« 
of the demand for money’ for the monthly 
and for the lunar calendar settlement 
the Western provinces. The rate for day-to-day loans ros 
to 10} per cent., while the discount rate went to 9} per 
cent. In general trade conditions no improvement is 
reported. The cotton yarn market is weak on the dis- 
appearance of demand for the textile districts, the ri 
market is amply stocked and dull, and the silk yar: 
market very quiet. The stock markets are uncertain an: 
price movements narrow. 


Valuation of Gold Imports and Exports.—The Board o! 
Trade announce that the average values of imports 
exports of gold bullion during 1921 have been as follows: 
—Imports of gold bullion, 


unrefined, 82s 7d per ounce 
troy; refined, 108s per ounce troy. Exports of gold 
bullion, refined, 106s per ounce troy. In Volume II. ©! 
the Annual Statement of Trade for 1920 (Cmd. 1504) 


both the quantities and values of the imports and exports 
of gold coin and bullion are given in detail, amd these 
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show what is the general practice of record. Imports 
and exports of all gold, except British coin, are entered 
at the market value returned by the importers and ex- 
porters, who are responsible for the correctness of their 
entries, and the averages resulting from a comparison of 
the declared weights and values correspond with sufficient 
precision to the means of the market quotations to demon- 
strate that the general practice is, in fact, in accordance 
with the official regulations. 








Tue International Labour Office announces that the 
British Government has nominated Mr Neville Chamber- 
lain, M.P., and Sir Lynden Macassey, K.B.E., K.C., as 
“Assessors for Labour Cases ’’ for the Permanent Court 
of International Justice, which has just been inaugurated 
at the Hague. The representation of Great Britain is now 
complete, the governing body having already nominated 
Mr J. H. Thomas, M.P., for the workers, and Sir 
Alexander Rae Duncan, vice-president of the Shipbuilding 
Employers’ Federation, for the employers. 








Oversea Correspondence. 


UNITED STATES.—BANKING POSITION STRONGER— 
BOND MARKET QUIETER—NEW FRENCH ISSUE. 
(FROM OUR CORRESPONDENT.) 

New York, January 28. 
Since the turn of the year the general banking position 
in this country has shown further marked improvement. 
For the entire Federal Reserve system the ratio of reserve 
to note and deposit liabilities now stands at 77.2 per cent., 
the highest point reached since the United States entered 
the war against Germany. The New York Federal 
Reserve Bank’s ratio this week, namely, 89.6 per cent., 

s also higher than at any time during that period. ‘The 
improvement has been due to heavy reductions in out- 
standing note circulation and in rediscounts, rather than 
to increases in gold reserve; the latter, in fact, has shown 
relatively small increases in recent weeks. Note circula- 
tion is now $259,000,000 less than it was at the end of 
last year, and $1,650,000,000 less than it was a year 
ago, while rediscounts have been reduced by $329,000,000 
since the beginning of this year, and are $g06,000,000 
below the total at this time in 1921. Notwithstanding 
that the Federal Reserve banks have greatly strengthened 
their position in the past few weeks, money rates have 
continued about as firm as they were a fortnight or so 
ago. For the shorter periods fixed date funds command 
4} to 5 per cent., and the longer maturities 4} per cent. 
Since the beginning of January there have been expecta- 
tions of a further cut in rediscount rates by the central 
reserve institutions. While no action in that direction has 
thus far been taken, it is believed in many quarters that 
next month will see a more or less general lowering of 
such rates, which will be followed, if not preceded, by 
some relaxation in money from present levels. 

The fact that greater easiness in money has not 
developed is considered partly responsible for the lessened 
activity in the bond market. Investment demand for out- 
Standing bonds is not so broad or vigorous as it was a 
week or two ago, and the advancing tendency has been 
checked lately by considerable liquidation after each rise 
Demand for new securities also is not quite so brisk, 
possibly because the market has been flooded with many 
offerings which it will take time to digest. The recent 
iquidation is believed to have been largely for the account 
of mercantile houses and others who have use for funds 
at present, or who, for income-tax reasons, deferred the 
taking of profits until after the end of last year. Further- 
more, the knowledge that a large amount of additional 
new issues is likely to be brought out in the near future 
may have caused many investors to hold off. The present 
‘ull in buving is also accounted for in a measure by the 
fact that the Januarv reinvestment demand has now been 
Pretty well filled. Still another factor, which may become 
more of an influence in the bond market later on, is the 
Prospect of soldier bonus legislation being enacted by 
Congress, which contemplates a large new Government 
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bond issue. Such an offering, it is thought in some 
quarters, would tend to depress outstanding Government 
issues, notably the Liberty bonds and Victory notes, 
much depending, of course, upon the interest rate and 
terms of any new oOliering. 

One of the largest foreign issues brought out here for 
some time past consists of $25,000,000 Department of the 
Seine 20-year 7 per cent. external gold bonds, which were 
offered this week by a banking syndicate headed by 
Kuhn, Loeb and Co. The bonds, which are the direct 
general obligation of the Department, are redeemable as 
a whole upon go days’ notice at the option of the Depart- 
ment, on January 1, 1932, at 105 per cent. and accrued 
interest, or on January Ist of any subsequent year at 
105 per cent., less 4 per cent. per annum for each year 
after 1932. They were offered for subscription at 90} per 
cent. and accrued interest to date of delivery, to yield 
7-95 per cent. to maturity; if redeemed before maturity 
the yield increases gradually to a maximum of 83? per 
cent., if redeemed on January 1, 1932, which is the first 
redemption date. It is understood that this offering has 
met with a very good response from investors. 





J Troe tna oe 


FRANCE. — BANQUE INDUSTRIELLE DE CHINE — 
DEVASTATION STATISTICS — WIESBADEN 
AGREEMENT — COMMERCIAL TREATY WITH 
POLAND — PRIVATE BANK SUSPENSION — 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, February 8. 
Discussion by the Finance Commission of the Senate of 
the Bill authorising the Government to draw up pro- 
posals for refloating the Banque Industrielle de Chine 
(which measure has already been passed by the Chamber), 
shows that the Upper House is by no means of the same 
opinion as the Chamber on this question. The Chamber, 
in principle, has agreed that the moribund bank should 
be refloated, and that the balance of the Boxer indemnity, 
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ue by the Chinese Government 
to reimburse depositors, and thereby help to restore 
French influence in the Far East. The Senate, on the 
other hand, judging from tl 1e opini ion of its Finance Com- 
t useless to pla e 


to France, should be used 


mission, takes the view that it would be 





the bank on its feet again, and that all that should b 
done jis to utilise the balance of the indemnity, so far as 
t will go, for the purpose of recouping the money lost by 
the depositors, beginning with the smallest of them. It 
i de ‘stood that the available mone‘ , if used in this 
ay, will be insufficient to repay more than about 50 per 
cent. of those who had deposits in the bank. The signifi- 


ance of this conflict of opinion between the two House: 


s that in the Senate the Radi “al Socialist Party commands | 


majority, which may possibly be utilised against the 
Poincaré Ministry. The Senate, in a word, is Radical, 
vhile the Chambx is Nationalist. The Radical and 
Radical Socialist (or Socialist Radical) Parties, which 
form the Left of t Chamber, refused M. Poin are’s | 
fier to occupy any Ministerial post in the new Cabinet, 


nd intimated that, although they would on e him general 
ipport on questions of { reign policy, they would follow 
their own line in internal problems. It is unnecessary to 


‘mphasise what serious repercussions such a situation as | 


1OW exists in the two Chambers may have upon French 
reign policy, and consequently upon the whole European 

economic and political situation. 
T, 


devastated regions (the special budget of expenditure re- 
wverable from 


Chamber, M. Louc!l 


iw figures in regard to the amount of dan 
} 
‘ 


iin 


age done to 


dustrial propert 


| 


the Liberated Regions stated, was 6,500,000,000f, esti- 


nated according to the values of 1914. If an average co- | 


lcient of from 3.5 to 4 is applied, for the purpose of 


rriving at present-day values, it would be found that 
f 


etween 2 1,000,000,000!I and 25,000,000,000f will be re- | 
incurred. Of this amount ! 


quired to make good the losses 
e sum of 11,200,000,000f, or 45 per cent. of the whole, 
‘n advanced to sufterers, 6,000,000,000f being in 
the form of payme nts in kind through ene os ‘mediary o! 
Agency (Comptoir Central 


the Central Purchasing 
These figures, it should be explained, do not 


1’Achats) 
include damage done to ene property or railways. 


In the course of the discussion of the Budget for the | 


Germany) which is now proceeding in the | 
eur has this week given some interest- | 


i 
yy the war. The total amount of | 
damage of an industrial character, the former Minister for 
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every way advisable for France to accept payment in 
rege Whether or no part of this payment will be in 
| the form of labour is not yet clear. The question has 
arisen more than once in the Chamber, without any defi- 
nite solution being suggested. At present a great deal of 


i 
: 
unskilled labour, principally for agricultural work, 1s being 


| imported into France from Belgium, Italy, Czecho- 
| Slovakia and Poland, and circumstances are such that it 
lis evident this policy must continue. France also suffers 


age of skilled labour, however, and 
this shortage will become acute when financial and other 


— 


considerations render it possible for the work of recon- 
titution to be taken up on a larger scale. M. Reibe 
expressed the opinion in Chamber a day or two agi 
| when questioned on the matter, that German labour oug 
| to be accepted, at any rate, in the more deserted areas 
| and in places where no objection was raised by the in- 
habitants. In any case, he said, the wages of these me: 
would not be paid by France, and would be charged tothe 
Special Budget. 


i 





The first practical step in the direction of new com- 
mercial agreements was taken by the French Governmen: 
on Monday, when a commercial convention was signed 
Paris between this country and Poland. It will be re- 
membered that all existing commercial treaties wer 
denounced by the French and other Governments as tiie 
| result of the war, leaving the ground clear for entirel; 
fresh accords, of which the one between France and 
‘oland is the first to reach completion. This agreement 
will come into operation, it is announced by the Fren 
Minister of Commerce, a week after its ratification by tl 
| Polish Parliament is notified to the French Government 
Under the new convention France obtains the benefit of 
most-favoured-nation clause, and the minimum tariff for 
ber exports to Poland. Similar benefits are given to this 
country in regard to certain products not of direct French 
| origin, such as colonial foodstuffs, that are exported to 
Poland through French or Polish firms. A large number 
of French products, including wines, liqueurs, jewellery, 
machinery, yarns and piece goods, will be admitted 
Poland at reduced rates, which in some cases amount t 
| so per cent. in favour of French exporters. On the othe: 


_—" 


| 


| hand, a certain number of Polish products (notably agri 
‘cultural produce and mineral oils and their derivatives 


yenefit by the French minimum tariff, while some 20 
categories of goods included in List C of the French tarifi 


Striking figures indicating the slow but anes progress | will be admitted at rates that are fixed between thi 
f the work of restorina the devastated ; is were civen | minimum and the geenral tariff, the percentage of differ- 
luring the same debate by M. Reibel, the new Minister! ence varying from 25 per cent. to 75 per cent. Th 

r Reparations. The number of houses that had been | agreement provides further for the creation of certificates 


lestroved at the date of the Armistice was 280,147, while 


t/ 
{22,736 had been more or less seriously damaged. Of 
the latter, 278,834 had been repaired by January 1, 1921, 
and 335,479 by January 1, 1922. Of the 53,976 kilo- 


netres of road that hed been destroved, 27,740 had been | 
»y October | 


reconstructed by January 1, 1921, and 31,965 | 
t last. Of the 4,677 bridges, embankments, &c.. de- 
troved, 2,653 had been reconstructed on January 1, 1927, 
and 3,175 on October rst last. The 1,112 
waterwa 


ys destroyed have now all been reconsti ituted. Of 


the 4,484 industrial establishments (employing a minimum 
of 20 persons) that were dest 


’ 
i 


cent., were again under exploitation on January 1, 1921, 
nd « November 1st last 3,986, or over 80 per cent. 


he pe rsons 


half of the number emploved before the v Agricul- 
ural land to the extent of 3,337,000 hectares was ren- 


dered uncultivable by the war, and of t! 


y f this amount 

»,9O0, 593 hectares had reconstituted on January rst 

this vear, while 1,500,000 hectares were again under 
‘ty 


lhe question of the Wiesbaden agreements is again ex- | 


but these rreements between France and 
Germany for the payment of a proportion of the indemnity 
n kind cannot, of course, come into operation u 
1ave been formally ratified by the Chamber, and t 
ication is apparently, : 


— 


iat rati- 


to their acceptance by the Allies as a whole. French 
opinion in general (with the exce eption, perhaps, of a 
ection of the commercial world) is distinctly in favour of 
these agreements being applied. It is realised that if 
Germany does not, or c: nnot, pav in cash, it will be 


5.9 c 
c<uometres of | 

| 
royed, 3,543 or =o per | 


,| deplored, particul: 
vccupied in them numbering 423,744, or one- | 


as matters stand at pre sent, subject ! 


of origin, or of verification, designed to ensure to the 
clusive benefits of the 
Other clauses concern commercial travel- 
| lers, emigration, and geods in transit through Poland. 
The suspension of payment by the private bank known 
officially as the bank of M. Claude Lafontaine, and un- 
| officially as the Comptoir de Charleville, has been received 
in Paris not with consternation, but with ve ry deep regret. 
For months past it has been known that the bank in 
penal see was in a difficult situation, partly because of 
| loans that had been extended to customers and _partls 
because of the very difficult financial and industrial posi- 
tion that exists here to-day. The fall of the bank 1s 
rly because it means the disappearat 


products of the two countries the e> 


new accord. 


| 


| 


|} of one more link with the financial history of Fran 
| Claude Lafontaine’s bank was established some 75 years 


ago, and is one of the oldest existing private banks here 
It has been regarded in financial circles for some months 
past that a catastrophe was inevitable, but the actual! 
| immediate closure of the bank was due, so far as I 
learn, from the action of a single depositor in withdraw 
ing a large balance. The disappearance of Claud 
Lafontaine’s bank, if it does disappear, deserves att 

| as indicating a further encroachment of joint-stock com- 
| pany banking, and on_ sentimental ‘aceaie provokes 
| regret, because Lafontaine’s bank had all the charm and 
| cachet of a counti 


| ceive the counting-houses to have been, looking at them 
| with the kindly perspective of a hundred years of time 
| The deficit is stated to amount to 15 million francs, but 
ithere is a hope that when assets are liquidated the 


! depositors mav be paid in full. 


-house of old world times as we con- 


de 





‘a 
VA 


* 
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The Bourse, as was to be expected this week, has been 
poorly sustained, owing fundamentally to the high rate of 
interest paid on Government securities French Three 
per cents. have dropped from 56.65 to 56.50, while the 
war stock has been weaker owing to there being no 
special reason for the maintenance of the artificial 
demand. Foreign Government stock has not been in great 
demand and the tendency has been backwards, the excep- 
tion being in Russians that have shown more vitality, and 
that on an irregular market ended better than they 
started, the Consolidated rising from 23.35 to 23.75 and 
others moving correspondingly. Banks have been dull 
without, however, there being any very marked general 
decline, Union Parisienne falling from 680 to fluctuate to 
between 640 and 653, Crédit Mobilier dropping from 397 
to 390 and Crédit Foncier recovering from 760 to 77 
fransports are dull, P.L.M. receding from 821 to 812, 
Nord from 914 to gog, and Orléans from 105 to 891. 
Shipping is equally depressed, Chargeurs Réunis standing 

4455 Transatlantique at 190, and Messageries at 192. 
Guss is also back to 5,800 as against 5,820. Electrical 
undertakings have followed the general fashion, Thomson 
having started at 744 to fluctuate between 728 and 744, 
and Compagnie Générale d’Electricite having begun at 
S20 to conclude between 784 and 797. 





AUSTRALIA.— COMMONWEALTH AND STATE 
FINANCES—-WOOL AND WHEAT. 
(FROM OUR CORRESPONDENT.) 

MELBOURNE, December 31. 
fue public accounts of the Commonwealth and the six 
States for the year ended June 30, 1921, have been issued 
during the last few months. Owing to transactions 
between the Commonwealth and the States there are 
some duplications of figures, but setting this aside the net 
result may be shown as follows :— 


| Ordinary | 





























Loan | Debt, 
| Revenue. Expendi-| Expendi-| June 30, 
ture. ture. {| 1921. 
| £ £ eis 
New South Wales ....! 34,031,396 34,476,892 16,916,441) 168,577,927 
FiGtORIB < s.acciss «e+-~.| 18,522,534 *18,522,534, 11,099,694) 97,317,830 
Queensland .........+.| 12,601,031 12,591,201 4:251,248| 80,382,051 
South Australia ......| 7,151,366 7,543,640) 4,238,520} 48,556,552 
West Australia ......| 6,789,565 17,476,290) 2,586,404; 49,039,667 
Tasmania, ....eese5- 2,105,448 2,189,156, 2,717,452) 18,776,505 
Six States ....... ..| 81,201,340, 82,799,713) 41 (809, 759] 462,650, 332 
Commonwealth ...... 57,766,195 56,872,674 12,326,371) 401, 720, 024 
WE cacescincans ‘138, 138,967, 535 139,672,387' 54, 136,1 130!4864, 370,356 


Including expenditure under Surplus Revenue Act. 
+t Deducting £56,121,076 for duplications, the net total debt is 
£808,249, 280. 
The ordinary expenditure for 1920-21 charged against 
revenue, £ 139,672,387, compares with £:114,676,033 in 
Igig-20 and £.96,580,742 in 1918-19, the growth being 
due to higher wages and expenses in the railways and 
other branches of the public services, and to the increase 
in the annual interest on public debts (owing partly to 
iresh borrowings and partly to the higher rates of interest 
at which loans had to be issued for the redemption of 
older loans at relatively low rates as the latter mature), 
in addition to matters of Government policy involving 
expenditure. The loan expenditure, £54,136,130,  in- 
‘udes 48,448,459 for war purposes by the Common- 
ealth in addition to a considerable amount for repatria- 
tion purposes, the disbursement of which is in the hands 
of the States out of loans raised by the Commonwealth. 
Out of the total revenue of £138, 967,535 taxation 
amounts to £ 70,318,921, against £55,328,307 for 
919-20 and £44,305,501 for 1918-19. ‘The estimates for 
'921-22 show total revenue for the Commonwealth and 
States (after allowing for duplications) £139,629,511, 
= expenditure £/143,614,434, the estimated revenue in- 
ding about 66 millions from taxation. 
"Bue hange on London has recently been somewhat 
fasier, favourable factors being the steady progress of 
wool sales and exports, the good wheat harvest, and the 
liber 1 exports of butter in point of quantity, together 


ith the proceeds of loans issued in London bv various 
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LIMITED 


(Associated with Harrisons Ramsay Proprietary, Ltd., 
Established throughout Australasia.) 


1-4, GREAT TOWER STREET, LONDON, E.C.3. 
With Branches in Ceylon, F.M.S., India, Dutch East Indies, Japan, Canada and elsewhere, 
Agents and Secretaries of TEA, RU8BER, and other PRODUCE ESTATES 
and COMPANIES. 










Australian Governments. 
of wheat and butter 
last season, 


On the other hand, the value’ 
exports will be much lower than for 
owing to the decline in prices, whilst the 
value of frozen meat and metals can only be moderate for 
some time to come. In addition there has been a tendenc y 
for importers to order with more freedom after the re- 
striction necessitated by the over-importation of a year 
ago, though against this there is the set-off that fresh 
ordering is at lower prices, so that the aggregate value 
should not be nearly so heavy in future months as in the 
first half of 1921. 

The production and exports of wool for the 
season, according to the annual review 
Co., Limited, compare with those for the 
as follows :— 


1920-21 
of Dalgety and 
previous season 











Production. Exports. 
—_— eee -_-l 
1919-20. 1920-21. | 1919-20. | 1920-21. 
Bales. ‘Bales. | “Bales. Bales. 
AISGROID ci 's.s'¢ c:0ieee's +++ 2,045,912 1,635,086 | 2,146,345 | 1,401,565 
New Zealand .......... 580,093 520,000 | 518,933 472,686 





2,626,005 | 2,155, 086 | 2,665, 278 1,874, 251 





exports during the 1920-21 season include a considerable 
quantity previously paid for by the British Government. 
The quantity sold in Australia during the twelve months 
was 791,409 bales and in New Zealand 198,641 bales, 
together 990,050 bales, at an average of £15 12s 7d per 
bale. So far as the value of the whole clip is concerned, 
this average is subject to further realisations made sine« 

June 30, 1921. In 1g19-20 the average under the British 
Government purchase was £22 15s 7d per bale. In 
1913-14 the average at the Australian and New Zealand 
sales was £13 4s 11d. After the decline of 410,826 bales 
in Austr: lien production last season the 1921-22 clip 
shows a recovery, being estimated by Dalgety and Co. at 
1,913,000 bales, or an increase of 278,000 bales. 

The Australian wheat harvest is expected to yield about 
130,000,000 bushels, which will leave an exportable 
surplus of about 90,000,000 bushels after providing for 
local requirements. Purchases of new crop wheat for 
January shipment to India have been of fair extent, and 
owing to this reason the market in Australia has not yet 
settled down to United Kingdom parity. During the past 
season the exports of wheat from Australia, including 
flour reduced to the equivalent in wheat, have amounted 
to 2,885,000 tons, including 2,673,000 tons to Europe, 
184,000 tons to India, and smaller quantities to South 
Africa and the East. 








SWITZERLAND.—GOVERNMENT LOAN OVER-SUB- 
SCRIBED— AGRICULTURAL TROUBLES—UNEM- 
PLOYMENT. 

(FROM OUR CORRESPONDENT. ) 


GENEVA, February 7. 
Tue 54 per cent. loan of the Federal Government was a 
ss i as instead of the 100 millions asked for 
no less than 300 millions was subscribed. There is now 
controversy in the Swiss financial Press as to whether 
the Federal Government should accept only the sum for 
which it asked. Those who hold the latter opinion state 
that there are sufficient public bodies in the country 
who need to issue loans, and, furthermore, the interest of 
54 per cent. is far too high for the present conditions of 
the money market. If the Federal Government were to 
accept only 100 million franes the Stock Exchange qucta- 
tion of the new loan would immediately rise above par, 
so that the subsequent loans, espe cially the loan which 
the Federai Railways are preparing for April or May, 
could be issued at the rate of 5 per cent. This argument 
is very strongly supported by the organs of the 


success in so far 


eas: ants’ 
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| 
Union, which is beginning a campaign against high mort- | 


gage rates of interest. 


siderable reduction in mortgage interest can compensate | 


the peasants for the sacrifices they must make. 


A substantial fall in prices of | other banks. 
Swiss agricultural products is inevitable, and only a con-| 


These | 


sacriices are the consequence of the Protectionist | 
system against imports of foreign foodstuffs applied | 
during recent years by the Swiss Government. Under 


such conditions prices of agricultural land were in- 


creased by the artificial maintenance of prices of pro-| 


ducts 
condensed milk has made the Swiss agricultural producer 
in an indirect way dependent on the fluctuations of the 
world market, and a collapse in prices is imminent. 
rherefore the political leaders of the Peasants’ League, 
which is the most important factor in Parliament, are 
asking for drastic measures for the reduction of mortgage 
interest. 

Unemployment during the month of January was still 
increasing. Only last considerable 
workmen were dismissed from the chocolate factories. | 
the cigar industry 28 per cent. of the workers are on sl 
time, and 14 per cent. actually out of work. In the 
tanning industry one-fifth are on short time, and in boot- 
making only 50 per cent. are The prospects 1 


’ 
week numbers o 


working. 
the cabinet-making trade are very bad. 
ing industry 35.5 per cent. are working short time, and 
10 per cent. completely unemployed. In the silk rib! 
industry all hands but in 
industry unemployment has slightly increased to 19.2 
cent. The situation in the i 
that it is practically impossible fo 
to find shops that are working. 
22 per cent. are on short time as against 28 per cent. 
last month, and export shows a slight recovery. In the 
knitting trade 40 per cent. are working short time and 5 
per cent. totally The straw hat industry, 
which has important exports, is fully employed, and hopes 
to keep so at least up to the end of the season, namely, 
the end of March. hort 
time the for 
financial assistance to watch m: 

had any effect in reducing 


are employed, the cotto: 


embroidery industry 
r the Federal statistician 


In the woollen industry 


unemploved. 


There are still 40 per cent. on 
The legal 


inufacturers have not vet 


in paper industrv. measures 


verv heavv unempioy: t. 





DENMARK.—THE BANKING SITUATION. 
(FROM OUR CORRESPONDENT.) 


] - ° 
Druary O. 


CoOrENHAGEN, 


An example of the dilliculties of the 


nomic situation was afforded a few days ago, 





| 
| 
: a oe } 
Now the crisis in the Swiss export of cheese oe 


| to 


| The 


In the silk cloth-| 


so bad 


financial and eco-} 


when one | 





? 





* 
Fepruary 11, 1922. 
: Lusmaiaaea 
Bank) and 430 millions from the nine 
The aggregate deposit accounts of the five 
main banks at the end of last year amounted to 2,432 : 
million kroner, compared with 2,729 million kroner ; 
a year ago. 


and Revisions 


as 
The pace of this decline slowed down some- 
what, however, as the year advanced, the fall from Janu- 


ary to July reaching some 218 million kroner, an 
during the second half of the year barely touching 8 


million kroner. The mainstay of the Danish banking 
world at present is the National Bank. At the close o 
last year the National Bank was in possession of a gold 
supply of 228 million kroner—or slightly more than at 
the close of 1920. At the same time, however, the issue 
of paper money was considerably reduced, viz., from 557 
471 million kroner, compared with 156 million kron 
in July, 1914. 

News is just to hand concerning an important bar 


fusion which has taken place in Copenhagen. Th: 
largest Danish bank, Den Danshe Landmandsbank 
—whose most important figures are mentioned above 


has made an agreement to take over the Copenhagen 
Private Laanebank. For Landmandsbanken this fusi 
will mean an important extension of its scope of activit 
Laanebank, which has been taken over, was found 


1 


n 1854, and is thus the oldest private banking institutic 
in Copenhagen. Its share capital is 12 million kroner, 
d its total assets 100 million kroner. Two vears ;: 
this bank took over the savings bank Dansh Arbeider- 
ban! The Landmandsbanken does not intend to increase 
‘ “econ coat 





GREECE.—SERVICE OF THE DEBT—REVENUE 
INCREASE. 
(FROM OUR CORRESPONDENT.) 
ATHENS, January 20. 
11 1921 the gross receipts 
the revenues assigned for the service of that part of the 


For for the first months of 


Greek Debt, which is under the control of the Inte 
national Financial Commission, show the following in- 
creases over those for the corresponding period « 
IQ20: 
(] NI n D re.) 
R ts 1920 1921 Increa 
fonopolies....... Rauatote Te aay SE ncn Oe 
Stamped pay nena :  ctoe “SP aéew <> 
DOD avsnksascsdeawesee 56 a. 
PO i scketthhearnnee ha 97 a ee 
“Pprecee en aon oo 25S coor 4 


The steady increase in the * revenues is sho 


in the following table :— 





of the main Danish banks, the Copenhagen Diskonto and | (In M : Drachmer.) ; 
Revisions Bank, was forced to call a meeting of the | 
heads of the leading banks to consider the question of | 1916. 1917.*| 1918.| 1919.} 1920 
complete reconstruction. On the other hand, the fact | — —— |__| 
that this arrangement was successfully accomplished is | mee irom 16 14 . os 
a prooi of the presence of important active financial forces | c mr ; pap Bre nt 9 ll - : 25 
in the Danish banking world. The reconstruction of the | ee ec eee ee 14 14 16 30 39 
Diskonto and Revisions Bank was carried through in the! ¢ Mcneaneetiennepe 16 27 46 83 | 106 
course of a single day, the share capital of 48 million | a 86 66 . 90 158 903 
kroner being cut down to 22 million kroner. The | goryice of the Debt and oxnens ; . ~ 
National Bank have expressed their readiness to take I.F.C.and the Monopolies Co.| 51 48 5 63 96 
over new shares to the amount of 14 million kroner. | : . 7 oo 
In addition to this, the leading banks have agreed to} Pslance handed be Greek G $5 18ot o7 | % iis 
grant a loan of 20 million kroner, at  one-halt | * Blockade of Gri y the Allies. 

per cent. below the National Bank rate (at present 5} per| Gross receipts for 1921 are estimated at 260 millio: 
cent.), to be repaid in instalments of four million kron« drachmae, or an increase of 50 millions, as compared wit! 


annually. When this arrar ic 
plete rehabilitation of the Bank—has been approved by 
the shareholders, the Copenhagen Diskonto and Re- 
visions Bank will possess a share capital of 
kroner and a reserve fund of 2 million kroner. 

‘or the sake of comparison, it may be added that at 
the close of last year the share capital and reserve fund 
of the Danish Landmands Bank were 100 and 50 million 
kroner respectively; of the Privat Bank, 
million kroner; and of the Handels Bank, 
million kroner respectively. 


30 million 


60 and 20 
50 and 25 
In conjunction with the 
National Bank, the 14 Copenhagen banks showed total 


1 means a com-] 


| 1920 Receipts from Customs for the whole year 
| estimated at about 133 millions, as against 106 million» 
in On the other hand, receipts from the sam 


i 
pees in the new territories (not including Thrace) 
j 


ie) 


1G20. 
{ ) and 
from Custom houses not controlled by the I. F.C. yielde: 
So millions drachmae for the first 10 months of 1921, 
while the total yield for the year is put at 100 millions 
hese revenues constitute an income for the Governme! 
free of any lien. During the current year Custom dutt 
will amount to about 180 millions. If, however, t) 
ratio of gold to the paper drachma—now fixed as low @> 
should be raised, the revenue from Custon 


f 


I to 2.50 


. . “cei ae | : : ; cae 
issets of roughly four milliard kroner, of which 3.6] would increase accordingly. The system of levying . 
nilliards fell to the credit of the five leading banks (of | Custom duties in gold on all imported goods has bee! : 
vhich, again, 342 million kroner came from the Diskonto adopted in order to secure the service of the debt in gold, 
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ihe service of the debt in gold are roughly equal. 


deduct from the gross receipts from the. assigned revenues 
or 1921 the yield of Customs for the same period, and 
reduce further the balance by the amount required for 
the service of the debt in drachmae effected by the I.C.F. 
some 7 million dr), there remains a sum of 120 millions, 
which, together with the estimated vield of the revenues 
ibove referred to (which are free of any lien), make a 
total of 220 million drachmae available for the service of 
This figure may even be considerably higher 


new loans. 
for the current year. 








Letters to the Editor. 


“THE BANKER’S DIAGNOSIS.” 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In connection with the important leader in your 
issue of 28th instant, I ask you to allow me to point out 
1) that not one of our eminent bankers has alluded to the 

all in the price of silver from 89d to 39d as a contributing 
cause of the trade depression which immediately followed 


it and has continued ever since. 


‘rom the time the two metals—gold and silver—were 
} harnessed together when Sir Isaac Newton was Master 
of the Mint, to the time when they were unharnessed by 


Robert Lowe’s Currency Act of the year 1870, 


metals ran together as one joint st indard of 
During that period the Mint valuation prevented any 
greater fluctuations between gold and silver exchanges 
It is the unharness- 


than between two gold exchanges. 
ing of the two metals that has left each one free 


ts own course to the confusion of international trade. 
In the year 1919 the world was hungry for manufac- 
and there was 


tures which we were ready to supply, 
booming prosperity until the silver exchanges 


created chaos in trade. It is now being said that our 
merchants wildly shipped more goods than could find 
but the fact is that the disorganisation 
the currency threw importers and exporters in the Far 
East into a chaotic tangle, as much to their detriment as 
to that of our merchants; and it is clear to me that the 


customers ; 


fall in the price of silver was the overmastering cause of 
: the trade depression which immediately followed it. Busi- 
ness negotiation was blocked, and our manufacturers and 
merchants have not yet recovered from their disasters. 


(2) The first step now requisite is to coin silver at our 
\lint as unlimited legal tender at the old ratio of 154 
The Mint would make large profits at first, which should 
If the old 
om rates were restored before all the notes were redeemed 

‘ loan would be required to redeem the balance ; and if 


: be applied to redemption of Treasury notes. 


silver did not come to the Mint to fill the 
‘a working standard not only for ourselves, 
_ tr - of the world. 


) (3) The joint standard is necessary. 


necessity of to-day.’’* 


0 the industrial enterprise of the country can stand without 
. a gradual flitting of capital to escape it. The moral 
is: distribute that debt pro rata among us. If the joint 
- standard does not prevent any unfair enhancement in the 
- weight of the debt at the old rates it will have to be 
ne tered. A not improbable demand in Asia might make 
de \ ratio of 10 to 1 expedient. 
at, (4) To understand our position since the Armistice, it 
ad nust be borne in mind that during the war the Govern- 
en ment obtained resources chiefly from moneylenders look- 
el ing for an investment; so that financing was smooth. 
” (he money has been paid away. It is irretrivably spent. 
poet _ method above indicated of distributing the debt 
<a jually pro rata among us, to let each man manage his 
ve : lare and write it off at his convenience, is the sane busi- 
old, * The Times, July 15th, and The Times Trade Supplement, July 16, 


1921. 


scuum, gold would do so and make the joint cain 
but for the 


“The exploded 
fall. cy of forty years ago has become the economic 
It is wanted to prevent recurrence 
5 of disaster ; but it cannot remove existing difficulties. The 
£450 million per annum for fifty years, imposed on us for 

nterest and charges on our N:z itional Debt, is more than 
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and annual receipts from Customs and payments for 


ness way of dealing with bad debt. But, instead of that, 
the Government two years ago proclaimed their pro- 
gramme of getting all the spent money out of our pockets 
again by taxation of 1 r levies 
on income—which are so heavy as to be crushing the 
spirit of enterprise in the country. Again I say—and | 
shall continue to repeat the assertion—that is mad 
finance. It is a deliberate creation of fifty years of 
financial trouble which has no reasonable raison d’étre. 
If any banker managed his accounts in such a manner 
he would soon find himself liable to tw enty years of penal 
servitude ; and, in fact, the magnitude of the iniquity is 
greater in our nation: i accounts than in those of any 
banker.—I am, Sir, your obedient servant, 
Wm. LEIGHTON JORDAN 
Royal Societies Club, January 31st, 1922. 











TO THE EDITOR OF THE ECONOMIST. 


Sik,—Mr Mason seeks to disprove your statement tha: 
a fall in prices adds to the burden of debt, on the grounds 
that low prices agree production, and that, with im- 
proved credit, the rate of interest will fall. It is difficult 
to imagine that the eieia level of prices can have any 
influence whatever on production, for it makes no differ- 
ence to the quantities of different articles which exchange 
for one another. We know by bitter experience that 
rapidly falling prices check production, so that the 
creditor class takes a larger absolute amount out of 
diminished fiow of goods. The rate of interest will come 
down as capital accumulates, whatever the price level 
may be. 

It is becoming recognised that the need of trade is a 
reliable standard of value. There is no such thing as a 
general rise or fall in values; if coal rises in value as com- 
pared with wheat, wheat falls as compared with coal. 
Therefore a reliable money should be such that the mean 
of the ratios of change of the prices of all important 
commodities (weighted according to importance), from 
any one time to any other, should always be { 

The problem which faces the world to-day is to provide 
each country with a reliable unit of value, and to fix the 
ratios of exchange between these units. The piece- 
meal re-adoption of the gold standard without any co- 
ordination would increase the monetary demand for gold 
on a falling gold production, and would bring about a fall 
in prices like that produced by similar conditions in the 
"seventies. 

The wide movements in the purchasing power of gold 
since 1914 show the degree in which this is affected by 
monetary policy. The value of gold measured in goods 
depends upon the supply, and upon the demand (a) for 
the arts, and (b) for money. The demand for monetary 
purposes depends on the volume of trade, and also upon 
the degree in which the use of gold is economised by the 
use of fiduciary money and cheques. Suppose for a 
moment the world was one unit, the monetary demand 
for gold could be controlled by regulating the proportion 
of fiduciary money, bank deposits, &c., to gold. Thus 
the price level could be controlled, within a lower limit at 
which the dwindling output of gold from the mines would 
be absorbed by industry, and an upper limit at which all 
fiduciary money would have been withdrawn from circula- 
tion. That is, the value of gold could be regulated within 
far wider limits than is actually necessary. Any one 
country under a gold standard with a free gold market 
cannot have a different price level from “other gold 
standard countries (except so far as the movement of 
goods is obstructed by tariffs). Therefore Professor 
Gustav Cassel’s proposal to regulate the monetary demand 
for gold by intern: ical agreement seems to offer the 
only satisfactory solution of the monetary problem, if 
we are not yet advanced enough to drop the gold 
standard altogether. 

The necessary steps would be: 

(1) To fix the purchasing power of gold to be main- 
tained throughout the world by regulating the circulation 
of fiduciary and bank currency, by the guidance of price 
index numbers calculated on a uniform plan. 

(2) The fixing of gold equivalents of each national! 
currency unit, and the general adoption of a free market 
in gold. 
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(3) The loan of gold by richer to poorer countri¢s on | 
condition that budgets were balanced. Thus the richer 
countries would have to be content with a smaller per- 
centage of gold reserves, in order to give the poorer 
countries gold reserves without forcing down the price 
level. : 

The great commercial need of steady exchanges with 
Asiatic countries tempts me to carry the speculation 
further, and to suggest that the possibility of a general 
adoption of a joint standard should be explored. Probably 
the purchasing power of both silver and gold could be 
regulated internationally. The snag seems to be that if 
silver were much over-valued a great strain would be 
imposed on Governments and banks in contracting 
fiduciary currency in order to counteract the increasing 

\ Your obedient servant, 
C, CRAIES. 


circulation of silver certificates. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—l agree with your correspondent, Mr D. M. 
Mason, that the consideration that the burden of the 
National Debt as expressed in goods would be thereby 
somewhat not a sufhcient 
deflation. On the question of fairness, I would ask what 
proportion of the total indebtedness was borrowed in a 
depreciated currency? Inflation of currency and 


i 
increased is | 
prices did not become marked till a fairly late period | 


reason against 


rise in 
; | 
the war. Even of the 1917 and later loans a large pro- 
portion was conversion of earlier loans, or even of 
Can 
it really be contended that justice requires that, lest the 
lenders of the limited amount of new money lent after, 
say, 1916 should get back, in effect, a litthe more than 
they advanced, all holders of Consols and other pre-war 
securities, debenture mort- 
ind owners of ground rents are to continue in- 
definitely to be robbed? See Mill’s article on the currency 
juggle dealing with the similar situation that arose after 
1 


Consols, and this applies to post-war borrowings. 


pre-war stockholders, 


gagees, 


the Napoleonic w: And what is the alternative? Are 
we ever to back to the gold standard or are we 
not ? 

As Mr Mason points out, possessors of pre-war securi- 
ties 


irs. 


eet 


or other fixed incomes do not ask to be secured 
against any and every rise on pre-war prices. All they 
ask is to be restored against rise of prices due to Govern- 
ment tampering, as expressed in the dollar exchange or 
the premium on gold.—I am, &c., 
A. A. MITCHELL. 
7 Huntly gardens, Glasgow, February 7th, 1922. 


(The answer to our correspondent’s enquiry is of some 
interest in this discussion, and we therefore set out the 
net increase in the National Debt in each financial year 
since the outbreak of war, and place beside it the variation 
in prices as shown by our Index Number : 


Debt. Index | Debt. Index 

In Million £. No. | In Million £. No 
ET ssebekebive 710 .. 100 te eee oe”, ee 
Aug.’14to Mar..154+ 390 .. 113 SEE seickeeee 154 .. 237 
a 519 .. 39 BPLO-E0 covcccee + BD .. BD 
Eh tnsnsness 1,623 .. 184 BEEPOEL esescics = BE .. Ba 


—-Ep., Economist. | 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Wilson and Mr Mason, who speaks for the 
Sound Currency Association, both look at only one side 
the effect on imports. They 
are just as much affected as 
our imports, but in an adverse sense. The improvement 
n the value of the pound sterling certainly cheapens our 
imports, and enables us to that extent to export more 
cheaply. 


of the currency question, 


overlook that our exports 


But unfortunately it does not reduce our war- 

the contrary, as the creditors of these 
huge liabilities can claim a larger proportion of the 
national production, the effect of the rise in the pound 
sterling is to make it more difficult than ever for our 
merchants and manufacturers to compete with America. 
Our national debt now amounts to £7,700 millions, and 
we have to reserve nearly £350 millions per annum for 
the service of that debt, plus 4/100 millions for pensions, 
plus 4,100 millions for out-of-work doles, out of a national 
income which, according to Mr Crammond, was no more 


DOTTOWINES; on 


than £2,400 millions in 1913, and which to-day he esti- 
mates to be only 65 per cent. of this amount, although at 
present values it would work out at 4,2,700 to £2,800 
millions. 

It is evident that industry cannot carry the burden of 
such a payment on a gold basis, and, in truth, it cannot 
even carry the modified burden of to-day with the sovereign 
at 18s. This is proved by the extraordinary decline 
in our production and by the excessive amount of unem- 
ployment. In terms of 1913 values we exported only halt 
the amount in 1921 that we exported in 1913. Even if we 
cut down wages to pre-war figures, industry would be 
unable to face the burden, for the simple reason that we 
cannot get a quart out of a pint pot, and the larger the 
proportion of the national production that is reserved { 
the service of the National Debt, the worse it will be jor 
trade and employmen 

A wealthy nation can set aside its projits from industry 
to pay its debts, and can thus improve the vaiue of the 
currency, in the same sense that a wealthy individual! can 
improve his credit by this means. But this can only br 
done out of earning power, and the first consideration 
must be to get the industries of Great Britain into such 
a condition of activity that a surplus will be available for 
the payment of debt. Monetary deflation is quite in- 
effective when there is no reduction in the nationai lia- 
bilities, which are the real cause of inflation. This is 
proved by the fact that the currency and bank deposits 
show very little shrinkage, although values have falle: 
54 per cent. since 1920. A further effort to write up our 
liabilities to a higher value in terms of commodities at 
a time when everyone is groaning under the excessiv 
burden of taxation might surely be postponed to a n 
seasonable time, especially as the vast bulk of these lia- 
bilities was borrowed in a currency of 
than we have to-day.—Yours faithfully, 

FREDERICK WIGGLESWORT 

82 Fenchurch street, London, E.C. 3, 

February 9th, 1922. 
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CHINA’S MINERAL POSSIBILITIES. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—-In your issue of the 4th you have an article under 
the above heading, which gives an exceedingly optimistic 
account of the position.. I have spent years in China and 
have come in touch with a great many Western and 
Chinese business men, engineers, &c., and I am atraid 
that the figures and estimates supplied will not tind 
unanimous approval. With regard to Chinese mineral 
possibilities there are optimists and pessimists. All those 
who have acquired concessions give glowing accounts as 
to the mineral wealth of the country, while all those who 
wish to prevent the exploitation of minerals and _ those 


who have not succeeded in obtaining the concessions 
which they have sought tell us that China’s mineral 
possibilities have been grossly exaggerated. Many 


eminent Chinese are afraid that the working of their mines 
will lead to the economic and political enslavement of the 
country. Hence patriotic Chinese administrators, 
politicians, and private men wil! proclaim that China's 
mineral wealth exists chiefly in the imagination of con- 
cession hunters. It is difficult to form even a 
estimate China’s mineral riches. Iron, 

petroleum, &c., have been produced in considerable quan- 
tities for thousands of years. However, the ill<on- 
structed workings have fallen in or have become water- 
logged. Hence scientific exploration is difficult. 
superstition and the fear of foreign penetration have 
largely prevented the opening of the ground. Howeve! 
both European and Chinese geologists who have no axe 
to grind are convinced that China’s mineral wealth is 
gigantic. The mere fact that coal is found in every part 
of the country is of the very greatest importance, espe- 
cially as Chinese coal is of the highest quality. 

Towards the end of the article it is urged that the tim: 
calls for the co-operation of English and American busi- 
ness men on the basis of equality, and partnerships 
between FEnelish and Chinese business men are recom- 


vague 


as to copper, 


Besict >» 


mended. I have before me the second volume of the 
Commercial Handbook of China, published by th’ 
United States Department of Commerce in 1q20. Under 


= 
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the heading “ Suggestions to urers 
q read the following :— 

“If there is to be international co-operation in China let 
that co-operation be of the most natural character, a co- 
operation between American merchants and those of the 
country in which they seek to do business. The Chinese 
welcome such co-operation......... No people would be as 
welcome to the Chinese in co-operative enterprise as 
Americans. ‘There are numerous industrial development 
opportunities of a very inviting character which offer 
splendid indaceme nts to American capital in conjunction 
with Chinese participation. The opportunities in manu- 
facturing enterprises are particularly inviting.’’ 

Further on, under the heading “ Methods of Strengtti- 
ening American Position,’’ it is urged: “ Joint Chinese- 
American enterprise in China should be encouraged.’ 

Not only the American representatives in China, but 
the representatives of many other nations, have urged the 
co-operation of Europeans and Chinese. A great deal has 
already been done on these lines, but far more may still 
be done. I trust that English business men will read the 
signs of the times correctly, and that they will not fail to 
work hand in hand with the Chinese. Otherwise a great 
deal of 


are willi 


American Manutact 


minded business men of the East.—I am, Sir, your 
obedient servant, L. E. Haynes, 
Secretary, the Sino-British Trade Association. 
February 6th, 1922. 





Books and Publications. 


THE STRATEGY OF OIL. 


Oil. Its Influence on Politics.’ 
h by C. Leonard Leese. 
e Allen and Unvvin, 


By Francis Delaisi. Translated from 
The Labour Publishing Company, 
Limited. 1922. 

ALTHOUGH it is nearly eighteen months _ since 
Delaisi’s “‘ Le Pétrole’’ was published in Paris in 
Producteur—and his subject is one on which one 


the Fren 
cne rren 


and Georg 


M. 
Le 


can 





quickly get out of date—we commend this translation to 
our readers. Vritten for Frenchmen with typically 
French clarity of statement, interspersed with reflections 
drawn from a realistic and at times even cynical philo- 


sophy, M. Delaisi has given in very short compass a 
survey of the expansion and consolidation since the war 
of British oil interests, the awakening of America to the 
possibility of finding herself shut out from new fields when 
her own resources begin to dwindle in the near future, 
ind the part which France played between the two great 
parties in the rae Although a few of the chief docu- 
ments are appended, it would be wise to wait for a more 
authentic and complete history of these important events 
before passing judgment; but in the meantime this book 
is an illuminating example of the attitude of a brilliant 
Frenchman towards current commercial politics. 

Of his own country his complaint is that her leaders 
have not guided the country in the direction of industrial 
development, but have always been content with the tradi- 
tional policy of supplying the capital and leaving other 
nations to take the responsibility. He complains that at 
an Remo, when France, instead of taking advantage of 
Anglo-American rivalry to build up an independent oil 
group of her own, went into partnership with Great 
Britain, she suffered great industrial defeat. For bankers 
the compact offered lucrative commissions, for 
brokers the ch: ince of profitable speculation, and for the 
middle classes the op portunity of investment in the high- 


stock- 


vielding shares of the British trust. “ But who among 
those in high places gives a thought to our workshops 
and our manufac GUFErs 2... 250: it is a perni icious and 
often denounced policy which by the divorce of 
banking and industry turns aside the nation’s 
capital from national enterprise......... In this im- 
portant matter of oil they have followed the line of 
least resistance : 


an association of investors and men of 
action in which the latter should have the work 
MSKs, and also the power; the former a modest profit 
without trouble or exertion.’’ This indictment is com- 
pleted by a vigorous exposure of the anti-social results of 


and the 


I:nglish business may be lost to those nations who | 
ng to work in partnership with the keen but fair- 
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the tariff which protects the home market of the French 
oil-distributing companies 
To point his moral the author throws into sharp con- 





trast the policy of Great Britain, which in a few short 
months created what he calls an “oil empire.’’ ‘ Ten 
years ago Irance and Great Britain were in exactly 


Each had a few 
in distant enterprises......... Suddenly it 
a technical invention, the introduction of 
in the furnaces of ships, was about to give the 
United States the power to make all other nations 
tributaries. At once a few British business men, 
experts, and diplomatists joined forces 
wrest from America the maste ry of this new force. Why ? 
To gain money or honours? No! _ Sir Marcus Samuel 
and Lord Cewdray count their wealth in millions; Lord 
Curzon is at the height of his diplomatic career; Sir John 
Cadman still remains a University professor......... But in 
Britain, as in America, there is a tradition that a success- 
ful business man has obligations towards the society in 
which he has amassed his millions. He must make a 


the same position as regards petroleum. 
millions invested 
was noticed that 
oil fuel 
its 
technical 
They decided to 


personal contribution to its greatness......... The Empire is 


an undertaking whose prosperity 


and development he 
wishes to ensure, 


even though he reaps no personal benefit 
therefrom. Beyond a certain degree of wealth money is 
for him not an end, but a means......... Very probably the 
Lord Cowdrays and Lord Curzons are not animated by 
love of humanity, or even by love of country. 
leaders who hazard their repose or their fortunes for an 
impersonal dream of greatness are capable of allowing 
the men who drive their machines or navigate their ships 
to rot of tuberculosis or alcoholism in the slums of Liver- 


These same 


pool and Glasgow. To ensure success to their vast 
designs they are capable of fomenting revolutions in 
Mexico or sowing civil war Asia. From this point of 


view their imperialism is a universal danger. 
it is neither cowardly nor purely egotistic, it does not lack 
a certain greatness. And though their efforts mz Ly 
widespread harm, they do, at least, tend to develop to the 
utmost an economic equipment which may be turned one 
day to the profit of the masses of mankind. 

‘“The French business man does not understand this 
kind of idealism. As soon as he has reached a position 
of sufficient importance in his own industry 
one preoccupation : 


But since 


cause 


y he has only 
to come to an understanding with his 
colleagues in order to put an end to all competition in the 
home market (that is the only kind association he is 
able to conccive), then to obtain from the Government a 
protective tariff so that he may be free of all foreign com- 
petition.. .At the bottom of his heart he believes that 
the proper function of the country is to defend his capital. 
He has no idea that his capital may have duties 


towards 
the country.’ 


The general thesis that British commercial expansion is 
subject to conscious unified direction ruthless and 
unswerving in pursuing its objective—which is illustrated 
by M. Delaisi in other fields of 
truth in the « 


and 


industry—is nearer the 
ase of oil t 


han in any other direction. But 
even in this case it is only a part of the truth. The author 
entirely failed to find among the French or _ British 
delegates of the International Chamber of Commerce any 
sympathy for the American view that “free opportunity 


should be given to all people to explore for this useful 


product, and that all Government restrictions be removed, 
and that Governments, and particularly democratic 
Governments, should not join in’ business enterprises, 


creating privileges by combination or 
own citizens.’’ But if our 


otherwise to their 
author had looked more deeply 
he would have seen that this point of view is an essential 


ingredient in British psychology, and has not only 
coloured the subsequent history of the oil question, but 
has been a governing influence of British policy at the 
Washington Conference. 
PRECEDENTS FOR DISARMAMENT AGREEMENTS. 
‘© A T.eague of Nations.’’ Vol. IV. No.5. October, r9zr. Pub 
lished bi-monthly by the World Peace Foundation, 40 Mt. Vernon 


street, Boston, U.S.A. 5 cents per copy; 25 cents per year 


THE importance of the international agreements reached 
at Washington for restriction of armaments appears to 
have led many people to wmentenls: the fact that inter- 


national agreements similar in nature, if not in scope, 
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have been made before. This little magazine refreshes 
the short memory of the public by recalling certain pre- 
cedents that have their place in history. ‘The most im- 
portant of these precedents, perhaps, is the agreement 
between Britain and the United States, which has resulted 
in the maintenance for over 100 years of an unfortified 
frontier between the latter and Canada. After the war 
of 1812 the United States wished to withdraw her armed 
vessels from the Great Lakes for f econom 


reasons Ol 


while Britain proposed to increase her naval strength 
there in view of possible recurrence of trouble. President 
Madison therefore instructed Mr Adams, the American 


i 


to discuss the matter with the 
Negotiations began with an inter- 


Adams and Lord 


Ambassador in London, 
British Government. 
view between Mr 


Castlereagh in 
January, 1816. Subsequently discussions were opened 
between Mr Bagot, British Minister at Washington and 


Secretary of State, afterwards President, Monroe, and an 
Anglo-American agreement restricting armaments on the 
lakes to small police vessels was signed in April, 1817. 
The agreement was sanctioned by the United States Senate 
and the Prince Regent, and “ for more than a century ha 
in practice precluded war between two neighbours, whi 
have had a fair amount of provocation for friction, 
which have the 


h 


nd 


ait 
4 


largest conter in 


minous boundary line in the 

world ”’ 
An interesting precedent for international naval agrec- 
ment is provided by the convention for a limitation of 


fleets between Argentina and Chile, which was_ reached 
through ordinary diplomatic channels in a short space of 


time, and was signed in May, 1902, but was varied before 
ratification in the autumn of that vear. Of land dis 
armament agreements in which Washington this year wa: 
unfortunately unable to achieve results, except in the case 
of fortifications on Pacific islands—there are some notable 
instances. In 1894 Great Britain and China in agreeing on 
the demarcation of the boundaries of Burma and Tibet en- 
gaged “neither to nor to maintain 

10 English miles from the nearest point of the common 
frontier.. fortific or permanent camps, 
beyond such posts as are necessary for preserving peace 
and good order in the frontier districts.’’ Of greater 
importance is the clause in the Treaty the 
union between Sweden and Norway in 1905, which pro- 


construct within 


“any ations 


dissolving 


vided for an unfortified neutral zone between the two 
countries. The Washington agreements are therefore 


by no means without precedent, but they are apparently 
unique in that they are the first armament restriction 
agreements of first-rate importance to proceed from a 
spectacular international conference. 


COMMUNISTIC THEORY AND PRACTICE. 


‘* The Economics of Communism, with Special Reference to Russia's 
Experiment.’’ By Leo Pasvolsky. (New York) The Macmillan Com- 
pany. 1921. 12s 6d. 


Tuts book is of special v: 


upon which it 


materials 
large degree the official 
publications and statistics of the Soviet Government. Mr 
Pasvolsky does not believe He expounds 


ilue inasmuch as the 


is based are in 


in Communism. 
intelligibly) the 


i 


in brief (and not altogethe 
he understands to lie bel 


theory which 
nd the Russian Soviet system ; 


and illustrates fully ae and with what results, the 
Unified Economic Plan has been applied to agriculture, to 
industry, to trade, and to transport. Especially with 


regard to the organisation of 
neration of labour the Communists been obliged to 


make serious departures from principle. 


agriculture and the remu- 
have 
Mr Pasvolsky 
admits that the task of the Soviet leaders h: 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. Account. 


ee 


as been made February 22. February 23. 

—s mean harder oy - frequent invasions of tl = The other Stock Exch: inge m: irkets are overshadowed by the 
richest territories by foreign and domestic enemic Ss, and | strength and activity prevailing sm the department iow gilt 
by the fact that even before the Revolution the economic | edged stocks, where | rice s are strong. Each day this week has 
system of Russia was far gone in de: ay. We gather that witnessed improvements in the list of British Government, 
he thinks that the Soviet leaders no longer deny the | Colonial, Corporation, and similar issues. The only securities 
appallir e state of Russian conditions, that leone ire | in this group that have hung back are, not unnaturally, th se 
zealously planning for the rebuilding of the country, but | - - oh Se a ee 7 nyhentagint eneney “sgh = ee 
that the execution of these plans will in effect involve the | while definition of a a ey of India loans is har 
surrender of the most ‘famdomaotel yrinciple f | ond by wom “6a tate. : 2 

: : a at principles oO The Stock Exchange was rather expecting that the Bank 
Communism. | rate might be reduced on Thursday, and, the announcement 
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DISCOUNT CORPORATION or NEW YORK 


This Corporation discounts and resells Bank and Bankers Acceptances and approved 
Bank endorsed Trade Acceptances, deals in United States Treasury Certificates 
of Indebtedness and Notes, and arranges for the investment of funds in time 
cr demand loans secured by Acceptances, Treasury Certiticates and Notes. 


Statement of Condition, December 31, 1921. 


























| ASSETS 
: cceptances : 
On Hand and in Transit $5,096,169 62 
Pledged as Collateral for Loans 6,076 673.54 
Sold under Re-purchase Agreements 22, 291,614.02 
Re-discounted and Sold with Endors sement 7,228,685.19 70,693,142.37 
f United States Certificates of Indebtedness at par: 
On Hand 125,500.00 
Pledged as Collateral for Loans 9,118,000.00 
Sold under Re-purchase Agreements 5,016,000.00 14,259,500.00 
United States Liberty Loan Bonds—Par Value ens 2 at Cost 270 315.75 
Cash on Hand and in Banks 1,484,450.28 
Deposit with New York State Bankin 1g Department : 
New York State Bond, Par Value $1,000., at Cost . 985.00 
| Sundry Debits 251, 070. 83 
$86, 959. 464. 23 
d - LIABILITIES 
| Capital Stock: 
Authorized and Issued - 50,000 Shares of $100., each $5 000,000.00 
Surplus a ; 1,000,000.00 
Undivided Profits: 
Balance as at December 31, 1920 ... 625,294.39 
‘ Add Net Profit for Year allt ed December 31, 1921 634,332.32 
1, 259, 626. 71 
. Less Dividends 250,000.00 1,009,626.71 
) 7,009,626.71 
Uncarned Discount 292,191.76 
| Loans Payable: 
e- Secured by Acceptances Pledged ... .. 5,755,000.00 
Secured by United States Certificates of Indebtedness Pledged . a 9,050,000.C0 14,805,000.00 
Re-purchase Agreements, per contra: 
. Acceptances... 22,291,614.02 
” United States Certificates of Indebtedness 5,016,000.00 27,307,614.02 
- Due to Banks and Customers 109,876.18 
ys Acceptances Re-discounted and Sold with ‘endorsement, "per contra 37,228,685.19 
f Dividends Payable January 3, 1922 100,000.00 
‘ Accrued Expense and Interest Payable 24,470.00 
al Reserve for Taxes—Estimated ... 82,009.42 
We h wwe made an examinati vale of t pe fa rs of the yeas a t Co rpOn ation ¢ ¥ New York as att he ~ 9 46 2 
k) Sta ' emer of Condit eee eaten Bi, 383 se Z ts einen ‘ial ! po psitto on of th ten os rpor ti on ae that d- date ; ~ - = ; vs , 
and ts ia accerdance with the books 
* MARWICK, MITCHELL & CO., 79, Wall Street, New York. 
DIRECTORS 
GEO. W. DAVISON President Central Union Trust i 2 MORGAN .- - j. P. Morgan & Co. 
Company | JAMES H. PERKINS President : Sooners Loan €3 Trust 
FRANCIS L. HINE President First National Bank Company 
GATESW.McGARRAH President Mechanics & Metals | SEWARD PROSSER President Bankers Trust Company 
National Bank CHARLES H.SABIN Chairman of the Board Guaranty 
JOHN McHUGH Trust Company 
CHARLESE. MITCHELL President National City Bank A. H. WIGGIN President Chase National Bank 
: OFFICERS 
e i JOHN McHUGH .- - President | DUDLEY H. MILLS Assistant Secretary 
1as E. C. WAGNER - Vice-President | M., GREACEN BRIGGS Assistant Secretary 
it, JEROME THRALLS Secretary and Treasurer | 
DISCOUNT CORPORATION OF NEW YORK 
TELEPHONE, HANOVER 9734 OFFICES, FIFTY-TWO WALL STREET 
. Forward rates and special offerings on request 
in 











BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 





This Bank is in c’ose touch with leading Bankers in all parts 
of the world, and provides facilities for the financin,: of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.3. 





coming about five minutes later than usual, several 
had gathered in the House waiting 
to be the certainty of a fall. U 
however, prices did not give although the War Loan, 
after being 94, reacted a little from the The House is 
actively discussing the possibility of a big British funding loan 
some time this year. ‘The strength of Treasury bonds, and of 
all British Government held to be due partly to 
heavy purchases by the Government in anticipation of a fund- 


big crowds 
for what was considered 
pon the indication of no change, 
wavy, 


top. 
i 


stoc ks, is 


ing scheme. In the reflection of this strength the Colonial 
6 per cents. have noticeably participated. Few gilt-edged stocks 
outside the Indian list have failed to strengthen during the | 


current week. 
Dealings began in the Seine 7 per cent. 
the price being established at about } Siecount. 


ants seem to have been si sisted in ful 


Thursday, 
Small appli- 
1, while the larger ones 


scrip on 


aed 60 per cent., though evidently 


and the price remained at 


the loan was stagged, 
a discount all German bonds 
recovered, in consequence of the improvement in exchange, but 
Brazilian, Chinese, and Chilean issues are disposed to weaken. 
Scandinavian and Dutch Corporation stocks are wanted. 

The Home Railway market had developed something like 
activity on the dividend announcements made during the past 


few days. Of these, the Chatham's declaration was perhaps 


the most exhilarating, but the other statements produced a 
good deal of animation, and the market has been strong 


throughout the week. North-Westerns, it may be pointed out, 
are ex the dividend declared yesterday. Welsh Railway issues 
have many points, the talk of Midland-North- 
Western fusion had a good effect upon the prices of the com- 
panies’ Other railway markets are quiet, with heavi- 
ness in Brazilians as a result of the confusion in connection 
with the country’s Budget. 

The Rubber market is almost dead, 
a welcome addition to its catalogue on 


gained and 


stocks. 


but the 
Thursday, 


oil list received 
when dealings 


started in the new Anglo-Persian ordinary and preference. 
The former, which came out at 3}, revolved round 15s pre- 
mium, and the preference, offered at a guinea, strengthened to 
22s 3d. At the Shell meeting yesterday powers were taken to 


increase the « apiti al by ten million pounds i In 7 per cent. second 
preference shares, of which one-half is to ‘be offered to the 
shareholders at once. The Mexican Eagle Co. has brought in 
a new well, and the price of the shares thereupon improved, but 
the ‘Trinidad group is dull, and Burmahs have been noticeably 
flat, on pressure to sell a g od many shi ires. Dunlops re- 
covered a little in advance of yesterday’s meeting, the bears 
evidently becoming fidgety. In the Shipping market a harden 
ing of the new debenture stocks is the principal feature, 
P. and QO. deferred stock being easier. Insurance shares are 
heavy, in consequence of the City Equitable Fire affair, holders 
of the good-class companies failing to appreciate the great 
difference that there is between their concerns and the City 
Equitable Fire. ‘Tobacco shares were adversely affected by the 
improvement in the £ as compared with the dollar, but an 
early heaviness became wiped out. In textiles the changes are 


small. Radio Corporations were also influenced by the Ameri- 
can exchange, the net movement on the week being trifling 
Iron, coal, steel, and armament shares still lean to the dull 


side, and the new Bengal Iron debentures, a market 
started on Thursday, dropped to 3} discount. 

The Kaffir market is hoping for an early settlement of the 
Transvaal strike, and deduction of dividends from about 15 
various shares in the list brought in a little scattered support, 
the Cape also contributing buying orders in Randfontein 
Gedulds. But South Africans are out of favour, and there is 
ncthing of real interest passing in this market. Colombian 
Minings were a good spot, on the hope of what the company 
may able to do when new plant gets into operation. 

\nother fall in the price of tin depressed shares connected wi ith 
the metal, and Be ‘ken Hills, together with various Indian 
mining shares, gave way for want of support. Copper shares 
are also lower on the week. 
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NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility, 
z a é & 
ISSUES OF THE WEEK— 
Amount previously recorded . -165,732,765 .. ee oo 
TrEAscrRY Bonps, 
z 
Total receipta, 5-15 Wear, IGIB-35 2... ccccccccccccccccccesccccescccsece 1,062,317 
54% 1929 receipts to January 28, 1922 ..........cccecceeeeccceecees 283,435,611 
5 % 3987 receipts to Jameaxry BB oc. cc ccccccccccccccccccccccccocece 1,170,000 
Week to February 4... pier enbeieeienseeneweeesnseesesunes 3,245,000 
eee ee te ee eee base Smee eee 4,415,000 


NATIONAL SAVINGS CERTIFICATES. 


Ner Receipts inTO THE ExcueqvuerR Week Enpep leurvary 4, 1922, 
£ 














z 
April 1 to February 4, £15,180,000 ...... 1,300,000 .. 1,300,000 
Tothe Public— 
Department of the Seine, £3,000,000 
7% 30-year Sterling Loan (red. at 
par, 192552, or at 103%, 1935), 
issued at 95 (Feb. 6 ° .-3.000,000 .. 2,850,000 .. 300,000 . 2550 000 
Fairbairn, Lawson, Combe, Bar 
bour, £350,000, 7) 15-year 
Notes (red. at par), issued 
Pare Uh Seccaxnacntsaetaseden’ 350,0C0 329,000 17,500 511,500 
Do * 150, 000 Ord. Shares, £1, at 
MPT Me cpaknessdanneetecs 150,000 . 150,000 37,500 112,500 
City of Sydney, N.S WwW. . £1,000,000 
6% Debs. (rep. Oct i, 1932), 
issued at 96 (Feb. 10 1,000,000 960,000 .. 50,000 910,000 
Total offered to Public 4,289,000 405,600 .. 3,884,000 
To Shareholders only 
Consolidated Assurance, 98,666 
Shares, £1, at £3 56 ....0.0.. 98 ,6656 320,665 24,667 .. 295,99 
Total offered to Shareholders only 320,665 24,667 296,998 
Total offered for subscription to date Total offered for cubsesigtien for 
in— whole year— 
BEES cccccccccccccccoccocss £174,887,430 SE 548509e000se000 esses  £388,978,203 
BEB wcccccccces eo seccccccecs 25,142,423 1920 ...... cccccccecccoce 367,549,656 
BORD .cccccccccccee pesesnse SERED | ED osscovess sececeeeeee 1,036,059,551 
BEEP ecocnvccccescccocesons SERED Ei esesossescssosccesce 4D 
BED coneceseccsscesooccesec 187,511,923 DT «enone scccccece eeeee 1,518,596,010 
EET ebseonenesscecssoessss —REGEEEED | BED seewscccceecs ccccce 585,436,850 
ere FS PP ecvcce 685,236,536 
BSS wcccccccccccccccccccce 10,040,096 BO cocccoceccccce coccce 512,522,633 


Five per Cent. Treasury Bonds.— Issued at 99 per cent. 
payable on application. Repayable at par on February 1, 1927. 
Interest will be exempt from corporation profits tax. Full par- 
ticulars of these bonds appeared in the Economist for January 
23, 1922 


Australia.—City of Sydney.—Issue at {96 per cent. of 
£1,000,009 6 per cent. debentures. ‘The principal is repayable 
in London at par on October 1, 1932 The total debt of the 
city is £9,332,066, of which, according to the praspectus, 
£ 9,000,000 has been expended ‘‘ on reproductive _under- 
takings.”’ There is an annual sinking fund of £784,187, the 
total of which is now £ 1,045,039. The unimproved ci ‘ap vital 
—_ of land is placed at £,35,842,412, and the revenue last 
year amounted to £ 2,040,001. ‘The Municipal Council has 


~ 


pewer to levy a rate up to 2s in the & on the average annual 


value, now estimated at £.4,061,589, and 3d in the 4 Lx on the 
unimproved capital value. A well-secured loan. 
Fairbairn, Lawson, Combe, Barbour, Limited. — 


Authorised share capital £1,400,000, of which 4,900,000 has 
been issued, divided into 300,000 5 per cent. cumulative pre- 
ference shares and £,600,000 ordinz a shares, all fully pé aid and 
of the value of << each. The authorised loan capital con- 
sists of £400,000 4 per cent. mortgage debenture stock, of 
which £300,000 has been issued and is fully paid, ‘* and the 
remaining 4,100,000 is at present deposited by way of 
security.’’ This is an issue of £350, 7) per cent. 15-year 
notes at 94 and 150,000 ordinary shares at par. ‘The company 


100 


was formed in 19000 to amalgamate three firms engaged in 
nanufacturing machinery for the jute, flax, and hemp 
trades. Profits are given from 1913, and show striking 
fluctuations. Surplus assets are given at £1,252,216, and 


basis. The notes 
‘benture issue, and it 1s 


valuations are made on a fairly reasonable 
rank immediately after the existing de 
provided that as long as any notes outstanding, the com- 
pany will not make fresh debenture issues in priority. But 
power is reserved by the company to pledge assets to its 
bankers. The notes will be redeemed at par in 1936, but 
from 1923 the company will allocate a minimum amount of 
£10,000 annually 


out of profits for redem pti nn of these notes. 


are 


No mention is made as to further note issues ranking part 
passu with the present issue. Subscribers to the notes will be 
more influenced by the favourable financial position of the 


undertaking than the intrinsic 
The ordinary fair 


merits of this type of security. 
industrial 


shares are risk. 


Orange River Asbestos Mines. Limited. —Incorporated 
under Isle of Man laws. Authorised capital 4,100,000, divided 
into 95,000 10 per cent. participating can nce shares of £1 
of which 25 it is stated, have already been allotted, 


-, 
eacn, ,000, i 


bs 


y 
3 





QcorwwwPe 


yaOoot wT 


> 


eo KH COOOQaae 


ICM Mm. Mor 


~~ et ee ht het Pot Oe a 


~~ rs eee eet et et 





February 11, 1922 7, 
THE ECONOMIST. 


241 


_ February 11, iv2o0 00 EE AN ae 
{ _ 


and 100,000 oF li 
s rdinary shiz 
latter shares, it is w Doe ag of 1s each—the wl 
Ss § ( nen - —tne \V le f 1° 
, have been allotted ae. of waien 
. his is an offer 
é I 






















MINING 0U 
TPUT STATISTICS FOR JANUARY 
, 1922. 

















































: 
for sale ; : 
Char * of 30,000 preference : 
, Se of Finance Limi € shares at par by the ““ B “as o- 
the mining rights over : ited. The com yan > hz 3ritish 
; South Africa, together —— acres of asbe , 1as acquired 
aeons oat : ’ - asbestos-be< ‘ . 
eee price 1s £740 ae 1 6,750 acres of freeh on tan ae Ph 
in shares. Generous | 90, and the vendors nou and. The rushed, Gold Recovered 
vary from 30 per ce A estimates of profit: rs receive £30,000 | ’ 
- “ > s s are iw . ° a | — 
benefits which may ol a ay eccaeaa te a _— _ 36 | bail 24 | a Oe 
pany in the Isle of Sinn , rom the registration | Af upon then) Es | 1, 6 Total. | ofit, 
country will not escape i ut, of course, the ae the com- | Ashanti Gold Tons. | | = 
find it inconvenient to eh cent“ while shar ae in this | Associated Northern— 7500 Tons.| Ozs.| Ozs. ne ears —— 
—— held in the A ieeal = statutory m«¢ ties , — may aa = 7 i) ee 8,121 stale & 
S = oof Bell’s Uni and. One of the joi gs of the Y | Balaghet .................. 142 eT 
: ited Asbes “sails the jo 2 ° under- | Cam and Motor........-.-. 3,25 = -. | : 
points out hz Asbestos (Company ant managing direc : Chat and Motor............ 3,250' 8,200) 1,8 oo | ee 
a that they are in pany), Limited weltk rectors | Gonsclidated of | fan = = — = 
pany. S ae n re 3 ’ ing é solidate sosvevseees 8 Toxo bas] f a 
mend ; n the information a. way connected with — _— “Giechweter.- | 11,894) 17,605) 4,120) 819) ry (a)22,226 © 3,622 
mend a purchase of the _s our disposal. we d lis com. | Golden Horse Sh awe) Oe ae ong 
> 6 res i ’ e do not recom rienta] Cons ye Pal ie oa 7.788 ** 7 | | o- 
A m- | Glynn’s Lyd =} ahs bala 17, “3 - 5,637 
hens S sey -nburg 7,816 =_— 4,233 : 1,131 
AC aiadieten ae oT | Oe 
sient TIVE SECURITIES Ivanhoe sider Prop. ....+ cam os See cd —— oa im 
ollowin ° ee ee ; 10,055 ae 7,169 "953 
the more ae = s show the movem aaa ace Rae 5212) 2. | .. | 4,446) |(a) 23,940 - 
urities of the vari ents of the week i Nund Anantapur. eames; 17,565 Gied 6377 43 ae 8 2 
British rious markets :— ek in | o ndydroog ...... a 5501 7001 497| 4,148) 10,525 628 7194 
0 and Colonial Goy , teen (Nov) 2... 9,521 16.367 4 oa 106 603 es 
. ernment Securities ace Yredging ..... : on - a 5,039} ne 
ond BS a ‘ ee eee , oo |e Ee =“ $71,64 
see a ¢. EE aikcataneabe xed 12,900 | we | o- | 640 
Ess ge ex it te 2 South Kalgurli ............ 6,000 — 7,544) 939 8,483| a 
wer (eee ae ite ae 8203 28 s= Tomboy... seesereeeee | 5,144 a |. | 2839] (ayla243| «= s, 
0 rar 4 Se ioas-aT aot cet = 9] Kant Koo ase Se £3 | Quarter e Gan 22222222 | 16as0 a 2 oe on eee eee 
\4 ’ a 931 ** 933 ee ee Aust. 54% ee cone eo Te a& ere ees Dec. 3lst— 16,230 ie .* | oe $78,000 861 
vente Be: a - ge tea0 0S. 88. s..+ 1 leinfontein. ...... |147,800 | 25,053) “43 
F S.. “3 iiiea ae .. Bo. -. in ..+ee- 1147,800| | 053) 437 
: pa Bonds 4%. . - aa a oa oot 8 De 7% 2 Btook «.-- 58h = . Loss + | 40,428) | 
B Gonneation Loans 34% 693 1.0L Lk WW Bae 90.27. 88 a ete ss. (a) Not ineluding premium, -_|__ 8s 
Coe nati Bock 28% a a. ee U.of8.4.44% -21.. 98 .. 98 ‘ ; _ ‘ 
d Stock 22% 523 .. | stl Victoria St 19038. a Output. 
i B . Pees eon wae a Other Notes in Return 
- Barclays B (£1, f.pd.) 25 Banks. Gx es Soe j Tons. | atarncanstcstncc enon 
8 Eapeeigune £08, exe Bie | Nat. B > Kerri eae 33 
a eee Oe ++ | Nat. Bar ey -ellipadimentends 
oF Midland. (412 with es wn 0 a a reine | 71g Est 
Benid it See sm aaretea sss oe poh .. neni rienmiennnnte 933° os value, £6,530; e aaa 
iS APR ceceinae Thee Tsee | Nab Prov cane a 31" st value, £2,338: este cost, £1680 
% sinter end Dasr’s at. Prov. & Union of Of «. 10}.. a ccnlaicteesseanen si 9 aes 
51 £20 w arr’s Engia on of een } . 
4 with £5 paid) 15% £4 p und (£2) with ee arenes ses = 
10 5t . 153..— 2 es ne ee ae 9 4 Kramat Pulai.....e.e0. 0+. | a Value, £5,35 
5 ar eoeee a : eo ee <a 
50 (£20 with £5" Africa hse ee teen 273 £1,312. ross profit, £2,357. 
% Antofagasta C Colonial and Forei 5 paid).. 10§ .. ll ..+ 4 Nigerian Cons. ...... aes 68h ana cost £2,870 
0 eee f Cons, ....... | Ine alue £6.677 ; ec ,870 ; tribute prot 
; srtaasets 2 Bo Shs | ae Pahang Conse 2000.0 | ae 
_ A. Gt. 8c steee ce : run = ‘ g wt Ee B it carck 
ce Buenos ie -. GO}.. 635. + 3. a Pref, 34... 4 ..+ ID sv vsenseenenness .- sa tin ; alluvial, 11 ton 
. Canadian Pacifi est.. 565.. 57° i -, Mexican Railway... 244 .. 25: -_ 3 = Cada aan 21 oa eed £281. " 
: Central Aagpatio vee ol 424.0144 0.4 13 Do lst Pref. ee Siamese o.oo ee secs. 109 . value, £2,020; est. cost, £375 
re Grand Trunk Ord. ies * + SAR oot en wae Pref, ...... aos 33 al Tekka I cnseopineree<ee “= ar 
‘y ety ly origi jan Paulo Wesadars Sh .. 230 Tekka ....... seers’ <> 36 Est. v : 
J Ree - aati 112 113 . Tekka T we neceeeeeeec cece } 36 sSt. value, £3,320: . 
; Fore ed Havana.. -llS .. Tekka Taiping ...... Est. value, £3,35 ; est. cost, 5 
argentine 5% 1986-7.. 97 = Government Securiti sone ae eee 6h — Harbour ........ a Est. — ae est. po te 
of Brazil 5% Fund. i9i4 63 * 62 ae Italian 34% oo oy oar ae ss 17 Val :925; est. cost, £1,750. 
| Chilian 449, 1883 Grae een ** oe oe oe Chislet Colliery. alue, £1,624; cost, £1,718; profi 
€ Chinese 5° oT pee ca a a 1 | Japanese 4 yo Y4%.. 304 .. 304 + 1 | Chinese coir cane 3,872 : , £1,718; profit, £710 
Le Egyptian 4% jee bee eee Do 4%, 1910 -..... 104 ..102 ..— 2 eeheeeeee °°" eaamn | Wank ended Feb. 4th 
S, French 5% .......... et ee Mexican Cons. 1899.. 61 .. 61 core Natal pe See may vesccocs| 18,077 Week ended Jan. 28tin 
= ..... te 414 ..+ 3 Aaa fan Corp. Pret.. 62 ..+ 3 ee Natal. | 33,779 
_—— 2h.. ; ssia. ee Bl. 3 3 Sout / a Bb wcccccccecee © 
: . ho. S23 0+ 3 | a a ies Me. it 7 Verecnising ease 36 705- 
s nglo-Am a im = re oe? aoe °°, *3, | See GB vseeeeeee 25.372") Bri 
al a A” 19... 19 a ‘io ..+ na... 35°59 Brick works, £1,064. 
st i. i. wie a Marconi Canada ... Copper 26,617 Coke sal ‘ 
as Marconi Marine .. st 1s .* ie — dy “a . 3 ® sales, 8,957 tons. 
“ seee 8 + ne sc rr 055 
” Great eaters Pret... 104 erg Railways 2-— sa | Burma ee ~ 
e Great N a: essen 301.. 297 +1 |. &8, We ; \ eee a 
North ° Ree 29; Poe . S. Wester : K ai Rubies value ‘ hs 
Gress ng Def.. = .. 28 3 Metropolitan -™ Def. sof a a. eeley Silver........ 2s.12,000 1ed at Rs.66,000; royalties 
nd, Brighton, “A” .» 80 Metropoli pisces Rvs Sh vot | J... 51,000 ozs silv —— 
ae Peon, Uiedies 44... 444 ..+ 4 Midland Deferred... a se 25 on North Broken Hill f; ae Lead eee 
as bean Deel, . ee a" 7 ..4 ; a British — = = eS UL. scece | 1590 Pn silver ae tam averaging 65 % lead, 29 
ato tink” ae ¢ 1a nose Bip ee WE Rhodesia Bro! | eee ates, wai? 
e . (New).. 744.6 773 4° South-Eastern “A, a es desia Broken Hill lead ntrates, averag 
oe 115 eet 9 oa’. 27 ee Beet 3 a FAL... 1,848 ad, and 7 ozs silve aging 47 % zine, 6 
id A ee a ns 7 ’ Lead ; 1,502 to ” er. ’ ° 
n Chesapeake & Ohio .. 64 ae Railroads af a oe Penner ronal price, £24 —- delivered, avera 
Bre nena ne ae or ae i 394 te ™ ‘ 10 41 MITE : . e ° ’ ace 
ae _- Southe acini’ tons of ore rep.—During the 
of 4% lst Pref..... 14 .. 3 -o+ 2 | Do ne teen eees ee << ee | — 2,101 en of en aya tons of Sane — weeks ended Janu: 
he " oot 4 | um Pref... 56 we a plant), which assaye ne icentrates (i 23 were milled at the C anuary 28, 
Br we + yed 48 ozs silver, 6 s (including 177 tons 1e Central min 
of Broke (£1) ..... a , Mines. Gockie Cresk assaying 12 ozs silver 9 per cent. lead, caste from the deleading 
ar eateate! +l (8) 1 .. ri -- --» | Knights | producing 1,60 sae of Cio — lead, yong 3,953 tons zine 
= n eds (£1)... ed free dp ENP, Cocecececce 23 a produ ste for t! ons lead bullic meentrates and purchas ent. zinc per t 
ny Zone. Gold Fei Poa : Modderfontein (10) © i. §3x.. — the same a eg for treatment io oes were sracited, 
1) bown Dimes (0 ; "° A; | D derfon, “B” yee 38 .. a3 re 1,249 tons soft le 2€ refinery. The 1bed, 
- Ee Beers Def (gah) se Soe Be Motteton. Deep Ae | Tn an 1847 ont 
1D yt tt a se -remier Def. (2/6 (S)) 3. Ubi eee 
ase Gedald oe (£l) 3 *s +4 a omen. a ee a3 
s v, Gold Areas ‘£: 29,.. 22h..+ 2 Rio Tinto (£5) © 2d 
ad eas ‘£1) 44 A4--+ a2 | Spring } : + .. 206. 
es . » gMines (1)... 1 <2 Te | | OIL OUTPUTS 
es erated Bread Miscell | 
is Armstrong (sit W.G.) «Sie ee APEX (JRINIDAD) ( 
m- and Co, (£1)... ) everBrs7%CmPf crude oul f } ) OILFIELDS.—Es 
: Ass.Ptind.Ce errrr 14/3 .. 14) Do 8% Cm A ; (£1) BRAS 11 for the month : . “stimated ross 
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THE PEKIN SYNDICATE, LIMITED. 


CHAIRMAN ON SYNDICATE’S POSITION AND PROSPECTS. - 


BANQUE INDUSTRIELLE AND THE SYNDICATE. vona 
RECONSTRUCTION OF THE BOARD. yeti 


The ordinary general meeting of the Pekin Syndicate, Limited, 
was held at the Cannon street Hotel, London, on the 6th inst., 
Colonel Brinsley J. H. FitzGerald, C.B., presiding. 

The assistant secretary (Mr Charles Price) having read the notice 


1920. 








quote from our chairman’s speech at our meeting of September 13, B 


“ The 


lie said :— 1 


Janque 


They 


Industrielle de Chine continues to make excellent 


have now 22 branches including 10 i 1 


open, 





convening the meeting and the report of the auditors, a, one in Eastern Siberia, one ir Japan, three in Indo-Chi1 
The Chairman said: Ladies and Gentlemen,—It is scarcely in the Straits, three in France, one each in England, Belgium, t fect] 
necessary for me to tell you that those representing the interests i America. To give you an idea of the gress made, I cannot 3 O 
of your company have been passing through a period of tense and o better than quote in round figures from their report on the whi 
extreme anxiety, but I have been fortunate in havi! with me} financial y of 19019. The total of their balance-skeet was :- 
throughout these negotiations your Agent-General jn China, Mr Frs. 4 
John P. Kenrick, than whom I cen assert no company could hav On D DET 30, TG14 — crsceeecececsevereeeeeeeres 98 ,000,000 
a more faithful and loyal officer in their employ, and in connection | ? PED © 2 a decsnsuneneanannte 100.000,000 
with these matters it would be unfair if I were to omit to ment os te he ana 162,000,00 : 
the name of M. Mater, our legal adviser in France, who has ¢ IGI7T —_ sesvecceccecccerececoees 247 ,000 ,000 f 
us the very greatest assistance BQES —s_ evccccccccceseccecnsscccses 380,000,000 
He then dealt with the accounts, and, continuing, 1: It will TQTQ —savneeeeeetersseeerereeeres 1 ,05g,000,000 th 
be in your recollection that at our last meeting, in answer to a a 1! t and « it ounts 1 1 124 IM 1914, Te; alt! 
shareholder, I stated that the board had no objection what 1,140 , to 20,000 in 1919, representing 675,000,000f, ‘ 
to sending a copy of Mr Hlassam’s report, when re i, to all bk nt from 4s5,o00f in 1914 to 235,000,000f in 19106, 
shareholders. When this report was in course of preparat on go Int irom 31,000 f in 1914 to 282,000, 
certain events occurred which made it extremely likely that tl s and profits carried forward increased fron 
policy outlined in that report would be materially modifie: Th , 1914 to 1 ),000f in 191 The capital of the bi ' 
report was, therefore, held back. ‘The new policy has actually bee e been increased to 15 ) , the new issue being a great 
adopted, a measure which, in my opinion, will be of very material B.. 
benefit to the company. DISQUIETING RUMOURS. 
FU CHUNG CORPORATION’S COAL SALES. In r of that year some very disquieting rumours reached 
Regarding the Fu Chung Corporation, the coal sales effected ee ee m the Geet cue - oe ny - oe zi - = oe . , = 
them during their financial vear ( nded March 31st last, though or lp AS SEE RENE SNE See NN oe ap sa 
F ee ee ieee ee roe Industriel Mr Berthelot confirmed that the banque had | wi 
979,075 tons, as compared WOE fe 57,197 tons fo- the ‘ reeey onding 1 itself in temporary difficulties, but laid the utmost stress on , 
ae eee vos tal aa eee ae tema s|. operative dp-arte-endegenendas. de = eregerna . y - 
Eee F — ee ee eee re eee ted parties, and that these temporary financial difficulties 
with which the corporation have had to contend. The main factors nin geet ae eet eusllin astute tee ween ol ime baal 
that have delayed the expansion of the coal sales are the famine He said that the position had seis Malte aie tew it group of be 
in China, military disturbances and occupation of the railways, | ;., ie Matlin alt the aiuw biaiint steeion ead mane ue the pemee 
and the shortage of railway coal wagons, the latter difficulty r Phis I had confi 1 through an independent source. pt 
stricting the sales by limiting the transportation oi the coal to the You will have noticed that I did not touch on all this at our last on 
corporatic n’s various depots and marts, which are spread over a —_ etin I saw no good purpose to be served by doing s er 
wide area. 1, on the other hand, I saw the possibility of doing much har: Sl 
TIENTSIN WHARF AND GODOWN CO.. LIMITED | was not the slightest reason to think that with the assist ‘ 
e of such powerful banks, and with the active support of t Sa 
With regard to our interest in the Tientsin Wharf and G wn 1G rnment, the bank would not quickly recover from its la 
Co., Limited, I am glad t 1y our purchase of additional shar ficulties. It is even now hard to understand what may h C 
in this company has been fully justifi dd. Since we obtained cont itated vainst the successful carrying out of the projec t, 1 ut we h 
in 1919 the company has made excellent progress, and, to enabk } a most careful scrutiny made into this part of the 
the directors to continue their progressive policy, further land | t: 
adjoining the property has been purchased. The results achieved cot ron — t 
in respect of the company’s financial year led June 3oth last it 
are satisfactory. I want here t ct two wo! the directors’ report which b 
After paying for the additional land, writing off depreciation, ‘ be misleading, and w » I confess, escaped my noti d 
and placing certain amounts to reserve, there remained a balance ; WC" [ looked over the proof. Page 4, eighth line of last par: ( 
available at 1 rofit and a uunt sufficient to enable the directors iph ‘To what exte nt, if any, the s\ ndicate’s financial positl 
of the Tientsin Wharf and Godown Co., Limited, to pay a divi- | ill be affected.”? When the words “if any” were inserted, v 


dend of 8 per cent. or company. 


BANQUE INDUSTRIELLE DE CHINE. I 

Having dealt with these more or less formal matters, I will revert | ,,., 
to what you have no doubt realised was in my mi! I began | ,,., 
addressing you, and to what is no doubt uppermost in your minds, , 
and that is our position as regards the Banque Industrielle de 
Chine. a 

It is perhaps needless for me to remind you that the Banque | 1 
Industrielle de Chine was formed in 1913. The Pe Syndicat 
together with the Chinese and a French group, were re nsible | pot 
for the formation of this bank. From that time on your company and 
and the bank were linked together by the closest ties, and it became | 
the fixed policy of your company to work in association with the 
bank. This policy may now be attacked as having been a bad | ( 
policy, and not perhaps without reason; but it was the policy of | 
your board, and whether some of its members did not quite | ( 
agree or not makes no difference. The whole board is resp nsible. é 


All the reports received from time to time were most favourable as | t 


regards the bank’s business, and to show you how utterly un-| aga 
> , r ‘ = : } ' 
expected was any trouble in this quarter, I cannot do better than , t 


had been shown a s 


heme under which the syndicate should reco’ 


money on deposit, though r yment of part would have been ; 
over a period of year But it has been pointed out that I 
W tant ount to an« I 1on of oF on by the board 1 
no money will be lost; if that i , ( wish at once to correct 
PRFSEN POSIi N 
¥ 
w Ie to the i iat As y are no doubt aware, t 
trielle was granted a ‘* reglement transactionnel ”’ 
2st f last year. Now, a “ réglement transactionnel’’ does 
it bankrupt it is more in the nature of a moratorium, p 
while negotiations with the French Government have b a 
in tl right di tion. M. Briand obtained a large t 
ty in the Char r December 27th in favour of allowing the ’ 
rnment to carry out a sch which would mean the re 
tion of the bar and M. Poin head of the new French 
nment, has sir then brought the question of re-establishir 
i iit in the East befor \ er in connection wit 
Banque Industrielle failure, but in a more guarded form, and 
a large majority voted in favour o1 the Government neg , 


ag } id 7 \ he c 
ng with the Chinese in -r to enable what is due of the 
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‘Boxer’? indemnity to be used for that purpose. The Government 
proposals, when put ito concrete form, will have to be again sub- 
mitted to the Chamber. 


SITUATION HOPEFUL. 


On the whole, then, I think we may consider the position as 
regards the bank as fairly hopeful, or rather more hopeful than in 
July last. I m»ght here mention that I am taking every step per- 
sonally, through our lawyers and our auditors, that our interests 
vill be safeguarded, and am getting in these negotiations the 
.ctive support of our French colleagues. We are to all intents 


in 
rtnership with the Chinese in this matter. i 
:, Rut I prefer to look at the worst side of things, and assume that 
1 lost the whole of the money, either on deposit or invested in the 
it unque Industrielle, what is going to happen? My answer is— 
{ this answer I make with a due sense of the very serious 
, ponsibility which I assame—that we are solvent, and in a per- 
fectly sound position to carry on our legitimate business. 
t Outside the coalfields we have already obtained concessions 


Pn 


which are of value, and negotiations for others are far advanced. 


FAILURE OF NEGOTIATIONS WITH EASTERN PIONEER COMPANY. 


At ovr annual general meeting, held on December 17, 1918, the 
1airman congratulated the shareholders on working arrange- 
ents having been made, after protracted negotiations, with the 
astern Pioneer Company, Limited, for dealing with that com- 
pany’s concession in the Szechuan Province of China. This state- 
ment was challenged on the following day by those responsible for 


the 


leh 
aiuul 


uugh negotiations were renewed some 18 months afterwards, 
be those negotiations came to nothing, and at a subsequent annual 
ting it was announced by the chairman that negotiations had 
en actually broken off. It would be idle to pretend that the 
ilure to come to terms with the Eastern Pioneer Company did 
ive us disappointment, if not actual annoyance. 


‘5s 
AGREEMENT WITH YANG-TSE CORPORATION. 

However, many things have happened since then, and during 
the past 12 months the whole of the interests owned by the Eastern 
Pioneer Company have been taken over by the Yang-tse Corpora- 
A 4 tion, Limited, and it is with no little gratification that I am now 

: able to announce the successful conclusion of arrangements which 
will ensure the active co-operation by the Pekin Syndicate and 
n the Yang-tse Corporation in the development, modernisation, and 
y expansion of Chinese industries under some of the rights con- 
s ferred by the concession lately owned by the Eastern Pioneer Com- 

ny. The methods by which these very important interests will 
be turned to account differ materially from those adopted by the 
administration of the Eastern Pioneer Company. In view of the 
prominence of Chinese matters in the minds of the most intelligent 
and far-sighted commercial men throughout the world, and the 
; erergy now being devoted, and likely to be devoted, to the expan- 
. sion of Chinese enterprise during the next decade, we regard the 
conclusion of these arrangements as most opportune. It is a great 
satisfaction to me, and it will doubtless be to yourselves, that at 
ts last we have an opportunity, working in conjunction with the 
Chinese, of developing, at any rate, part of the resources of per- 

we haps one of the richest provinces in that wonderful country. 


RECONSTRUCTION OF BOARD AND FUTURE POLICY. 


Now we come to the future policy and the reconstruction of the 
board, and with me this has become rather a personal matter, as 
is the reason which induced me at the time to remain on the 
board; for it is scarcely necessary for me to remind you that 
diectors’ emoluments, after deduction of income-tax, could not be 
considered sufficient return for retaining a position on this board, 
which, it was as clear as daylight, was going to require an endless 
amount of time and cause an endless amount of worry. 


W . 
Soon after 


what I looked on as certain obligations by the company to our 

Foreign Office had not been carried out, and ever since then what 

oad I might describe as three-cornered negotiations have been going 

. on between the Foreign Office, the French group, and myself, 

nd you should here remember that the Pekin Syndicate, thougn 

English company, was actually under French management, 
Which was an entirely anomalous position. 


6 neti uate”. 


on CONSTRUCTION OF THE NEW BOARD. 


S ; It is needless for me to trouble you with the details of the 
negotiations. I will merely give you the result which was arrived 
at last October; and in connection with this, I wish particularly 

ge to pay tribute to the assistance received from, and the courtesy 
shown by, my French colleagues, and also to the support given me 
by a large number of English shareholders, as represented by Mr 

’ Percy Heybourn. 


ng The arrangement arrived at is as follows :— 
ith There are in future to be an equal number of English and French 
nd lirectors; the chairman is to be british, with a casting vote; the 


go- Managing director is to be British; and there is to be a French 
official representing the majority of French shareholders. 


administration of the Eastern Pioneer Company’s affairs, and | ®S 


I consider this arrangement as permanently binding on our com- 
pany gua the Foreign Office, and therefore, also permanently 
binding as between the English and French shareholders. 

I am happy to tell you that the Foreign Office are now satisfied 
with this arrangement. 

This has enabled us to effect economies in administration in 
Europe and China. 

M. Berthelot has already resigned as manager and director, and 
of the two directors who retire by rotation, Comte G. du Chaylard 
and M. H. Lejeune, Comte Chaylard does not offer himself 
for re-election. Mr our Agent-General, has been 
appointed manager, and comes up for election as director, and to 
his name I would propose to add that of Mr Percy F. Heybourn 
to fill the vacancies on the board created by the retirement of 
M. Berthelot and Comte du Chaylard. 

Mr Barson, in order to enable all English directors to record 
their vote, and as his absence in China precludes him from doing 


du 


iu 


Kenrick, 


this, has resigned, but I am happy to say we retain his services 
in China and his full application to the company’s interests, which 
he has so much at heart. 


THE NEW CHAIRMAN. 


Then cores the question of a chairman. 


I might mention that 
Mr Barson has pressed me 


on several occasions during the last 
three years to relieve him of this responsibility, but I do not see 
my way to accepting this position, even if you were kind enough 
to invite me to do so. -I will certainly carry on temporarily, but, 
as a matter of fact, negotiations are already on foot to secure 
you a chairman, who, fiom a banking point of view, might be 
of immense assistance to your company. 

Close association with one or other of the powerful banks is 
most desirable, as from time to time we shall require financing for 
the carrying out of the work offered to us under Government con- 
cessions, but for our ordinary requirements I am glad to say we 
are quite independent. 


FUTURE PROSPECTS. 
Ladies and Gentlemen,—I hope you will be satisfied from what 
you will hear that the prospects of increased revenue from the 


collieries are excellent, and when the time is opportune, personally, 
I am confident we can use the excellent organisation of the Fu 
Chung Corporation to much greater extent—half the capital being 
held by us and half by the Chinese—and they are well established 
for internal trading in a great many centres north of the Yangtse 
River. 
Some interesting figures have been given lately about the 
enormous possibilities of trade in China. I see no reason why 
working in close conjunction with our Chinese friends we should 
not get our full share of any favourable development. We con- 
gratulate ourselves on our relations with the Chinese, and we 
trust sincerely that they have the same feelings towards us. 
With the goodwill of the Chinese, the support of our Foreign 
Office, and, I trust, also that of the French Government, to whom 
we are prepared to give our loyal support in their effort to re- 
establish French credit in the East, and this we can do by assist- 
ing in every way the reconstruction of the Banque Industrielle, I 


see no reason why we should have to encounter such troublous times 


I joined the board, I formed the opinion, rightly or wrongly, that ! 


again. 

Before closing, I would like to remind you of the services of 
Mr R. R. Brown, resident engineer at the collieries, and of Mr 
E. W. Fitchford, general manager of the Fu Chung Corporation, 
and their staffs, both European and Chinese, whose loyal devotion 
to the interests of your company deserve your sincere thanks. I will 
now call on Mr Kenrick to address the meeting. 

Mr John P. Kenrick: As the position at the collieries is fully 
described in Mr Hassam’s report, there is no necessity for me to 
go over the ground again; therefore I will, with your permission, 
confine my remarks to the reasons for the change of policy which 
has recently been adopted to the general situation and to the 
prospects for the immediate future. 

With regard to the first, it will be necessary to give a brief 
outline of our methods of disposing of the coal. You will no doubt 
remember that, under the terms of the agreement of May, rgrs, 
the Fu Chung Corporation was formed to open markets and sel} 
the coal produced by the two concerns—the Chung Yuan Company 
and ourselves—and, to all intents and purposes, act as a sales 
agency. This corporation, which is managed by a board com- 
prising three representatives of the syndicate and three of the 
Chung Yuan Company, requisitions the coal it requires from the 
two companies in agreed proportions, and takes delivery of it at 
the pits at prices fixed by the two companies. The corporation’s 
seles may be divided into two main divisions—land sales and rail 
sales. The former consists of coal sold at the pits to consumers 
and small dealers in the district, and the latter, which is the far 
greater proportion, is conveyed by rail to the numerous depots 
and sub-agencies which have been established by the corporation 
at every available point along the railways and navigable water- 


« 
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Hiupeh, Kiangsi, Anhui, and there is every reason to hope that a gradual and increasing j; 
of Chihli and Shantung, where it is sold to the consumer and 


provement may be anticipated in the sales from now 
small retailer at prices fixed by the corporation, which vary 
according to the cost of transport, local conditions 


m We 
onwards 


oe FU CHUNG CORPORATION—GENER\AI TRADING 
and othe: 





st 
considerations. In addition to these interior sub-agencies, th: [In addition to selling coal, Fu Chung Corporation h Set : In 
corporation has established depots at Hankow, Shanghai, Tientsin, | general trading department, but, owing to lack of the neces ere 
and other centres, from which a considerable business in the bette: ital, toge ith the depressed conditions of trade general! rendet 
class grades of coal is done. art ts business has not been developed, and h now beer + the 
The land sales, which consist entirely of dust and inferior tricted to a few paying lines only. The following extract fr : n 
grades of mixed coal, are limited by the distance the coal can b tter ] e1 ntl d Mr Fit rd in tl 
carried by cart or barrow, which is not very great, but now that m ma \terest : 
the independent native pits that have been operating in the district Sugar going ry lt ar, and I ha t n the , 
in contravention of the terms of the agreement have been r mmussion to our agents to 2 per cent., which in the cor int 
the whole of the trade will pass to the corporation, and althou mission to us 3 per cent., instead of 2 per cent. as formerly. W, Th 
it is not a very remunerative one, the increased tonna that Id more than 30 20-ton car loads last month—aln 10, piculs . 
b2 disposed of by the elimination of the competition will | ought to make 8; ‘ from ft line alone tl year. Last ge 
beneficial to the mines, inasmuch as it will necessitat nth our ion and earnings on this line v pretty near] .dopte 
ing increase in the output, and consequently a reduction in t D4 00% Urrivir ! have also completed a gements wit M 
cost of production. 1 I ( any for handling the erose! 1 south of the Mr Pe 
QUESTION OF TRANSPOR ' Y et, Cae ap ee Hi w. We have st out an 1s 
On the other hand, the rail sales, which include practically thé —— neces week oF 80 ago, and now we are compctitors of t 0 
E ; \siatic and Standard Oil 
whole of our production of the better-class gi 


cies : 1d i Company. I think we should m: 
grades, are limited only r e cca : - 

‘ ' 1other $20,000 a year out of this without any ris 
to the ability of the railways to haul the coal from the pits to the y 
depots and sub-agencies, for the: } 


ne godor 
‘ : ; Hankow will soon pay f 
e undoubtedly is a very much : 


iy for itself; we are now maki: bout $r,: 
: per month out of this, and it only t us ¢ Oo ti dd I 
larger market awaiting it than we have as yet been able to tap, 5 , ; 
; - ip . corganising the Shanghai oifice, and we have enga Mr Bro 
not only in the interior, but aiso at Hankow, Shanghai, and alons “ cee Pac} . 7 
ae s : f > California Packers rporation, who is about t best 
the Yangtse River between those points, and I am quite confident : é - ; 
Pg : . a n we know of in Chin: I am rather confident we all 
that, in addition, were we able to guarantee delivery of regular ; ; : ; a 
li ld large coast and overseas trade at 1 nother account, the trade for which is tremendou lhere 
supplies, we could secure a large coast and o s trade at re : ; : 

PI E ° . l or two cther things on the tapis. Whatever we do, how Py 

munerative rates. “a f : 7 ti 
. . : ‘ r, are all lines without risk and without need for capital 
So long, however, as the present unsettled conditions in thr ; 
country, the frequent interference with the railways by the militar a ‘ ' a 
l i I ation possesses facilities for trading t 1 
canes ther r re of line stocl ‘ S 
> political faction or another, and shortage of rollin tock of ; 
of one pol oon sanreete (‘nna which are unequalled by any other firm in t ir | 
all the lines—conditions which have very riously impeded t ic es : 
= ; } 1s no doubt that, with adequate financial i at 
commercial development of tl country practically ever since t 7 ered 
; ‘ I ati Du uld it 
establishment of the Republi are permitt t ntinu done } aie h I propose to ta} : 
; ol hl ' » 22 Ltter ch I propose to take up on my ret 
afr: we cannot look for any appreciable expansion in the sal ae al caw 1 ; 
afraid 4 ‘PI ith Mr Barson and « Chinese associates, with a view t 
at any rate not an expansion that would ju I tion ae eoarate Sinn. ie edocs . 
h i lial _ la n 1,7 il I ik i ts fur 
the collieries on the production basis they had 1 f and ther daeveloni t i niunct ao oratior a 
fore it was considered advisable to adjust the position to meet t , 
conditions by suspending the operations at Ji en. Fortunate HER TIVITIES | 
the advanced stage of the developments at Li-l y enabl With regard to some of our other activities. we have 
do this with considerable advantage, for alt! h tl pensio! ( rying negotiatior ith t Chines authorities for 
of the operations at Jameisen must necessaril t in the ] lishment and development of certain industrial enterpris: 
certain small areas of unworked coal by the permanent  l nt Sino-British fina 1 and working arrangements. W 
down of our No. 4 pit, and the lying time of a la these negotiations are tisfactorily completed—and they have 
part of our winding and other equipment, t net gaur l] reached a stage when th may reasonably be anticipated wit 
very great, for not only do we effect a consi it LV I t mecaiate tuture— nt t n tl untr will be 
. a 2 os is were ] cle biv extended 8 
stoppage of the pumping operations, but, 1 lu ~ all lerably ctended. 

, = } \ T T ; * ", + +. . + 4 ? } i 
requirements from the Li-Feng area, we obtain a higher-p1 Ve also propos . egotiatior which we } ] 
coal at a lower cost. Therefore, provided there is no greater et arrying on with the Honan authorities for the developme ' 
turbance in the economic conditions of the country than ha f the industrial resou f thet pr nce On joint account, 

: ¢ . he r r nen | ¢ ae ‘ ‘ 5 
yecurred during the last 20 years, the colli evel arrangement which bye : to effect, would be mutu : 
. , ; i t 1 ha t ‘ , lar ' . - 
present restrictions on transport, W ll f n now torward a ve x hel \ I ir laras terests in th provin 
well, and any possible extension of the markets which can be The survey the ‘tension the Tao-Ching Railwa 
very easily dealt with from Li-Feng, will be » much to the good fluaiking tu h I previously stated, been completed, 

I should like to say here that the credit of fully rrying are now considering rrai ments to finance its construct a 
out the suspension operations is entirelv due to Mr R. R. B n, | under the tern t the yreement with the Chinese Governr ) 
the resident engineer, and the members of his staff, who ably and and, when that iol ve propose t pproach the Chir ; 
lovally assisted him. Owing to the presence of the large bodies “‘Overnment W1 o the extension to Ping Yang fu 
of water, part of the work had to be done under extremely difficult | >Mansi, wh granted to us in 1916. This latt 

5 ‘. . . . . : for a "4 ‘ weg } 
conditions, and the fact that it \ complet without f lif is for a hi 


and without the loss of a single unit of plant 


in extent, through a country offer- : 
gle unit of | t speak highl ! itm y and industrial possibilities. 
for all concerned in the operations. ' an { REARRANGEMENT IN ADMINISTRATION 
NEW MARKETS [he rearrangement ia the administration referred to by 1 
wwever, of extending the sales by nor ! 


t 





The prospects, h chairman will enable us to effect considerabl 
discouraging. The Kin-Han Railways, on which ‘ e veri 


economies in t 
V al er respect, both here and in China, which I 
largely dependent, had, b I left Chin. btained ar litional 


estimate will not be less 


than / 10,000 a year. Some of these economies have already bee! t 
g00 40-ton wagons, and had ordered 35 more lo tives, which | effected, and the others will be carried out immediately. Ths 

were to be deiivered at the end of last year and the beginning arrangement will also very materially strengthen the managen 

this. Other railways had also placed large orders for additional 


central trol and enerally increase the efficier 
rolling stock. Then the extension of the Lung-Hai railway { ‘ Dal 

Hsu Chow to Hai Chow, which is under construction tl I i ‘ ha blished position in China for it 
extension of the Lao-Ching Railway westward, the sur: fy I whic] 


vba wh esses great ential value, and, 
has now been completed, will bring us new markets. ut 





al with the support th c 
t lé t an tI Ad strati s now assured of receiving from th 
provement is already taking place is indicated by the latest report I: “n Office, we ‘ look forward to the future with absolute , 
I have received from the Fu Chung Corporation, which show that ! 
the sales for the months of November and December—N IDEND OUTLOOK 
%41,000 tons, De ‘ember 144,000 tons—were a considerable increa \\ P practically certain of earning a substantial profit on t 
on those for the corresponding months for last year—November | llieries as they are at present constituted, even should th 
114,00 tons, Dec: mber 97,000 tons—art rel Mr Fitchfor i, the j int’ n ix onditions of the country become no better than they have 
general manager of the corporation, expects very good sales during | heen during the last few years, and our prospects of securing 
the next four months, Therefore, provided that » Serious politi- | other business of a constructional, industrial, and financial charac- 
cal trouble occurs—a contingency which, unfortunately, in the exist- | ter, on joint account with the Chinese Government or provincial 
ing disturbed state of the country must always be taken into account | authorities. are extremely promising | 





' 
' 





February 11, 1922.) 


We are, therefore, weil on the way toa dividend-paying point, 
and, once that point is reached, most of the difficulties we have 
had to contend with in our negotiatioas with the Chinese in the 

st will be materially lessened. 
wish to 


and our staff in 


thanks to the assistant 
for the 
rendered me during my visit here, and also to the resident engineer 
at the 1 
tion and the 


In conclusion, I record my} 


secretary London assistance they have 
es, the joint general managers of the Fu Chung Corpora- 


members of their staffs, both European and Chinese, 


the loyal and able support I have never failed to receive from 
them. (Appiause.) 


‘omte de Seguier seconded the resolution, and the Chairman 


ving replied to questions, it was carried unanimously. 
The Chairman next proposed the re-election of M. Henri Lejeun 
43 a director of the synlicate. 


Comte de Férol seconded the motion, which was unanimously 


M. R ie Ceérenville moved that Mr John P. Kenrick and 
Mr Percy F. Heybourn be elected directors of the syndicate, which 

is seconded by Comte de Seguier and carried unanimously. 

in the proposition of Mr Hobbs, seconded by Mr Bristow 


Messrs Cooper Brothers and Co. were 


ceedings then terminated. 


reappointed auditors. 





DORADA EXTENSION RAILWAY, LIMITED, 
TEN YEARS’ DIVIDEND RECORD, 
INCREASED BORROWING POWERS. 


Presiding at an extraordinary general meeting of the Dorada 
Railway, Limited, held on the roth inst., Mr Nathaniel 


reach Burch (chairman), ip moving the resolution sanctioning an 


crt of the borrowing powers by the amount of £50,000, said 
ut during recent years the company had been able to provide 
it revenue a large amount of new rolling stock and to effect 


derable improvements in the railway, without, at the same 


me, entrenching on the dividend distributions. These, in fact, 


as well as the appropriations for reserves, had been substantially 
d during the past ten years. The time, he thought, had 
* come to make such provision as would enable the board to 


ote their revenue to what really should be its proper purpose, 


the payment of dividends. 


CONTINUED PROGRESS OF THE LINE 


1 


Dealing with the continued progress of the line during the past 


10 years, he stated in 1912 their traffic receipts amounted t 
o44. That year there were sums expended on new work 
lling stock, &c., and transferred to reserve account amounting 
to £27,000 out of an available 
traffic receipts 


amounted to £198,800. In the 


appropriation of £38,717. In 
they 


year the expenditure on 


1g17 their rose to £106,949, and in 1920 


latter 
rovements and reserves amounted to £34,968 out of an avail 


le amount of £55,200 after providing for first and second mort 


sage debenture interesi, the dividend having in the last two yeat 


ven increased to 5 per cent. Last year their receipts continued 


toexpand, and they had expended on new works and improvements 


(2,000 out of an expected available balance, subject to final 


idit, of £75,000, after making the usual provision for the first 


ind second mortgage debenture interest. During the past 10 years 


+ 


their profits amounted to £445,000, after deducting first mortgage 


debenture interest, income-tax, and corporation profits tax, while 


ir expenditure on the works and improvements, &c., absorbed 


He thought, therefore, they were justified in saying that 


£206,773. 


the company had been placed on a rmanent dividend-paying 


THE DORADA RAILWAY ROPEWAY EXTENSION. 


The Dorada Railway kopeway Extension, in which they had a 
This 


connected the town of Manizales, which is situated in a large coffee 


large interest, was now completed. was 43 miles loi and 


growing district, with their company’s system. During 1921, when 

37 miles were in « peration, the traffic int ‘rchanged with their 
lway amounted to approximately 18,00c tons—the gross revenue 
Now that the line 


pleted he felt sure the present trafhc 


th 


reon being about £<0,000. had been com- 


figures would be materially 
ncreased. 
THE REPUBLIC OF COLOMBIA, 


The Republic of Colombia, in which their property was situated, 


had an area of about 461,606 square miles and a population of 
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approximately 5} millions. As was well known, the country 
abounded in mineral wealth. Large portions of the soil yielded 
abundant crops of coffee, cotton,*bananas, tobacco, &c. For many 
years past the conservatism of its Government and the care with 





which its finances had been managed had been in striking contrast 
with several of the other South American States, it having since 
1g10 redeemed £1,123,000 of its 3 per cent. consolidated external 


debt, or nearly 42 per cent. of the principal of its foreign indebted- 


ness. The United States of America and Colombia had at long 


last come to an arrangement of the Panama question, with the 


result that Colombia would receive from the United States 


41,000,000 per annum for the next five years. This would prove 


a valuable addition to Colombia’s own revenue for the development 


of its vast natural resources. The country, therefore, possessed 


enormous prospects, and its development would make unto gain 

for their line, which was on the main route from the coast to 

Bogota, the capital and commercial centre of the country. 
Arrangements were being made for the issue of £250,000 of 


second mortgage debenture stock. The proceeds of the issue would 


be utilised in making provision for the discharge ot the present 


second mortgage debentures maturing next year and for the 


1 


general purposes of the ¢ 


mpany. 
The resclution was unanimously adopted. 


SOUTH METROPOLITAN GAS COMPANY. 
COAL STRIKE—THERM SYSTEM TO STAY. 


The ordinary general meeting of the South Metropolitan Gas 
Company was held, on the 8th inst., at the Cannon street Hotel, 
London, Dr Charles Carpenter, M.Inst. C.E., the 


president of thx 


company, in 


npan} the chair. 
The 


1¢ Chairman, in moving the adoption of the report and 
accounts, said that in the beginning of April in the year under 
review the country was engaged in the greatest industrial struggle 
it had ever had to face, for during three months the whole of the 
coal-mining industry was at a standstill. To meet it they had 


a 


taken the most complete steps. They had bought all the coal that 
could btained, actually putting into stock about a third of a 
million tons, and as it became apparent that the strike would be 
extended they had imported coal in large quantities from abroad. 
The price that had to be paid was heavy, but they had fulfilled 
th 


heir duties as a statutory undertaking, sin 

pressure and quality throughout the period 
How the cost was to be met was a matter of policy. 

ould have provided the money by ¢ the 

2d per therm for the half-vear, or they could have reduced the 

figure by one-half and spread the increase over double that period. 

lhe latter course had been chosen, and was the explanation of 


foe f wr 
£,150,¢ of the extra 


they had given full 
of the struggle. 
The board 


raisil price of gas by 


cost being paid during the period under 
balance being deferred until the current 

stockholders would understand why the 

board could not see their way to recommend a higher dividend 
per cent. Had the coal stoppage not 

ccurred there was no doubt but they would have been able to pay 
a dividend 


review, payment of t 


basic rate of 5 
ittle, if any, short of the pre-war rate. It was, how- 
l achievement to have substantially held their business, 
is Was proved by the fact that they had experienced a lower re- 
luction of output than any of their neighbours. They 
moreover, certainly reap benefit from the consideration they had 
hown to the company’s consumers. 


would, 


We might say that nothing 
that had happened reflected detrimentally in any way upon the 
*s changed Parliamentary powers. 


mpany 


PRICE OF GAS. 
As t 


the business of gas 


the present price of gas, no one with an understanding of 
supply would express any other opinion than 
that the price was to-da' » high. In their own interests, as well 
as those of the public, they must strive by every means to bring 
t down quickly and substantially, but that would take time. Stocks 

coal purchased at a much higher figure had still to be liquidated. 
he attitude of the company’s consumers was, on the whole, very 
favourable. They were increasing in number, and the figure of 
the imcrease in stoves stated in the report was very satisfactory. 
showed that the public’s faith in gas was by no means a 
iminishing quantity, and in that connection he might say that 
the method of selling gas according to its thermal value, which 
had certainly come to stay, had been conceived wholly in the 
interests of the consumers. Town gas might have very different 
thermal or heating values, according to its method of production. 
To-day it was the thermal value which counted, whether the 
problems were to light a room or street with incandescent mantles, 
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or to cook a dinner or warm a room. Fortunately, thermal 
was much more easily tested than was illuminating value whe 
gas was supplied as being the equivalent of so many candles. The 
Therm system put all supplies of town an 
On the 


absolutely 


Valu 


gas upon one uniform 
the 
they 


comparable basis. 
able to 


water gas question company Wa 
take an impartial view, for had never, 


+ 


CO-PARTNERSHIP SCHEME. 
After dealing at some length with the question of residuals 
tition, in conclusion 


rtnership sche 


the Chairman referred 


to 
iarking that while its bonds 


described, in Burke’s words, as light as air, the, 


me, ren 


except experimentally a very great many years ago, made a! d certainly pt ved strong as iron in binding together the 
ater gas. He would say that statistics had | that terests of employers and employees. They might hope that 
ars of wholesale trouble arising from its preser t wider applicat of the principl of co-partnership would sey 
s supplies were, at any rate as far as Great Brit ‘ al and | rg lly in the light with which f over 
cerned, unfounded. In their own S h Le n « t t } s tl 1 bec d 1 that « any 
t had a fatal accident due to gas p« ning for 20 Mr |} : oH. gs M.Inst.C.E. (the vic resident), s 
id they were ever sceking to 11 ve the purit t t motion, which was carried u 


THE GAS LIGHT AND COKE COMPANY. 


CHEAPER GAS: 
NO GROUNDS FOR 


THE 


ALARM 
The 


two hundred and fifteenth ordinary general meeting of the 
proprietors of the Gas Light and Coke Company was held, on the | 
roth inst., at Horseferry road, Westminster, London. Mr D 
filne Watson (the gover f company) pre ] 
he secretary, Mr W. L. Galbraith, read the notic: nve 
the meeting. 
The Chairman said: Before I deal with t} nts I w 
refer to the loss which the board has sustained in the past rf 
the death of two directo! Mr M had | la I 
the company since 1893, during which time he acted as ds t 
governor for three years, then as nor for t » years 
cession to the late Sir Corbet W ] In 1918 } ‘ ned 
governorship owing to failing health, but remained a « 
til the time of his death Mr Wat w h been a dir 
since 1906, and acted as de] gover! for six year h 
two gentlemen were most al direc ind their exte ve ki 
ledge of business affairs w C t val to the board Th 
were both 1 t pleasant « to Ww < with; they are ver 
much missed, and their ] is deeply regrette 
The vacancies thus caused were filled by the appointment of th 
Hion. Clive Bigham, whose acquaintance with public affairs will 
be of much service to the board; and of Mr Goulden, who ha 
been chief engineer sin 1904, and whose great knowledge of the 


company’s business will be most 
(he year that has just closed has been one of the most anxious 
in the annals of the company. As I told yi 
at Our meeting in February last, owing to the unpre 
residuals, the und itself in a position of difficulty, 
and I explained to you at the time why an advance 
of gas had become absolutely 
time but 


and extraordinary 


dented slump 
in 


company f 
in the 
necessary. We knew then that a bad 


awaited us, 


it was not long before our troubles were 
still further accentuated by the stoppage in the coal mining iu 
dustry, which occurred at the beginning of April, and lasted unt 
the end of June. Fortunately at the beginning of the stoppage we ha 
good stocks of coal and oil, but after two months our stock of 


coal became exhausted, and we were theref 
large quantities of Continental and Am« 


going. The 


ore forced to 
rican coal in orde 


al could b 


urchase 


directors determined that 


so | ng as ¢ 
obtained, whatever the price might be, it was their clear duty t 
keep London supplied with $s without any diminution of quality 
Oz pressure, and it is with a considerable amount of | that 
we are able to record the fact that the any cont to suppl 
its gas throughout the whole period without a rupt 
whatsoever. 
THE COST OF THE COAL DISPUTE. 
he cost to the company « doing its duty was, |} ver, 

serious. We not only had to pay a high price for the foreign 
coal, but owing to its inferior quality we had to bear the addi- 


tional expense of purchasing almost a double quantity. The result 
was that we lost nearly £500,000, without reckoning the loss of 
business which was a direct consequence of the restrictions placed 


upon the consumption of gas. The after effects of the coal dispute, 


moreover, were almost as bad as the dispute itself, and the trad 
of the country was so dislocated that for a long time afterwards 
we suffered from serious decreases in consumption. Fortunately, | 
however, some financial relief came with a gradual fall in the 


s of coal and oil, and this enabled the company to end the 


year without such a heavy loss as was at one time anticipated. 

You will see that the company has spent a considerable sum 
of money on the capital account—namely £315,000; of th 
£185,000 was spent upon new mains, meters and stoves, business 
getting and revenue earning expenditure, and the balance of 
£130,000 was spent mainly upon the completion of 


the payments 
for the company’s fleet of steamers 


TURN OF 
AS 


THE 
DANGER 


TIDE. 


TO FROM GAS. 


A STRONG FINANCIAL POSITION. 
When it red that we have passed through the er 
te t! this country, the result 
r W KII as sh n in t! revenue account, 1s one ¢ 
t cor has no reason to be ashamed, and is good evidens« 
t its strong financial position generally. Under the altogether 
rmal circumstances which attended our working during 
ir comparative tailed figures are of small value. You 
see, however, that we paid less for coal. This is partly due t 
act that we used less coal—1,$00,000 tons instead of 2,279,0c 
» to t that during t econd half of the year 
al dr i considerabl I figure for oil has n 
than d l, due to the larger quantit 


y used, especially du 





pi 
Ihe s 5 iring last year shows a decrease of 5 
t. While this is much to be regretted, it is not a matt 
wondered at, and i 1e to three principal causes—first of 
the coal stop] nd the necessity for strict economy in the « 
imytion of gas; secondly, the depressed state of trade dur 


ear, accentuated as it was by the coal disp 


‘dinary weather which we experier 


FALLING REVENUE FROM RESIDUAL PRODUCTS. 
The out the fall 
off in mpany’s by-products. 


The reve 
from these has fallen from £4,839,000 to £2,498,000, a decreas 
the year, and had it not 


for the exerciss 
care n the results would have | 
in the revenue from residuals 


standing adverse feature of 


the revenue trom 


the accounts 


1s 


f2. 341 ,o0o0o In 


the 


been 
greatest in every directi 
This decrease 
anticipated by me 


unfortunately come 


less satisfactory. 


at our last meeting, and this anticipation 





NO CAUSE FOR PESSIMISM. 


There is no occasion, however, for pessimism. There is no dot 
mind that as far as the company’s business is concerned 


have turned the corner, and that we as a company have seen 1! 


mn my 
Ali ahiy 





worst. The prices of our principal raw materials, coal and 
have already pointed out, fallen considerably, and 
glad to say, come to an arrangement with the princi! 
inions concerned by which the 


weges of our employees are re 
ule on the basis of the cost of living. 
re p! bly aware, the « 


ait provadt 


lated on a sliding s 
As 
hiring 


you 


ompany had to give up 
out of stoves during the war owing to the large capital cost 


involved. We have, however, resumed our usual practice, and | 


1m happy to say that the result has been most satisfactory, leading 
to a very great demand for gas apparatus of all kinds. 


REDUCTION IN THE PRICE OF GAS. 


Towards the end of the year the general position of the company 


was such that the directors felt justified in 


announcing a reduct! 
in the price of gas to 1s 1d per therm as from the taking of the 
This 


meter indices at Christmas. will mean a saving to the 


consumers of £600,000 a year. The announcement of this reduction 
in price, together with the resumption of hiring facilities, has 
roduced an increased demand for gas, which is most encouragiD: 
The pros ts of the company are, I consider, excellent. T! 
increase of 4,981 in the number of consumers shows that the basis 
f our business is ever growing, and the increase of 39,065 in §45 
stoves sold and let on hire in 


icates that there undoubtedly 15 


a 
rs a large field in which to extend our 


sition of the company is also very satisfactory 
rs carrying coal from thé 
which is a continuing source of economy to the company 
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The works, I am glad to say, are being rapidly brought hack to 
the pre-war standard of efficiency, and the company generally is 
healthy position, and eagerly awaiting a revival in trade. 


’ ina 


THE NEED FOR NATIONAL ECONOMY. 


chairmen have recently, when dealing with the affairs of 
their companies, pointed out the necessity for national ecouomy in 
iditure in order to relieve the burden of taxation ufon 














: ndustry, and I should like to add my appeal to the Government 
: spon this subject. It used to be the pride of this country that 
it was one of the least taxed; to-day our taxes are amongst the 
ighest, and, if ever this country is to regain its prosperity, it 
:s absolutely essential that there should be a great reduction in 
e national expenditure. 
It is proposed now that public utility companies should in futur: 
subject to the corporation tax, and I desire to protest in the 
strongest possible way against this proposal, as putting an addi- 
nal burden on the gas consumers, 
THE ALLEGED INCREASED DANGER OF GAS. 
dare say you have noticed that there has been a great deal of 
ence given in the Press recently to the composition and 
uality of the gas supplied in this c untry generally, and a sug- 
stion has been made that the gas now being supplied is a danger 
the public. Ladies and gentlemen, there is absolutely no ground 
r this suggestion. Not only in the interests of the shareholders 
gas undertakings throughout the country, but also for the 
€ rp f restoring the confidence of any consumers of gas wh: 
r iv fT bly be alarmed by the < nts which have appeare l 
the | s, I feel it my duty to place on record the true position. 
AN INDEPENDENT INQUIRY. 
; ompanies have never been u r any restriction with 
ard to the pr rtion of carbon monoxide which the gas sup- 
ed them should contain, and as recently as six months ago 
( tion was viewed in all its bearings by a Committee 
t pointed by the Board of Trade, u the chairmanship of Sir 
Villiam Pearce, M.P. As a result of a thorough and careful 
ring and consideration of full evidence, both for and against 
triction, this Committee, composed as it was of responsible and 
ndent scientific men, decided that it was neither necessary 
t desirable to impose any restriction on the gas industry in 
t of the percentage of carbon monoxide in the gas supplied. 
nfortunately, many of the statements which have appeared in 
Press recently have been incorrect, and 1 would like to draw 
ntion to the following facts which can be established beyond 
doubt :— 
NO CHANGE IN MANUFACTURE. 
his company has been supplying a mixture of coal gas and 
rburetted water gas for many years past, and, indeed, was the 
st gas undertaking in this country to do so. No change in our 
ethods of manufacture has been made since the passing of the 
ras Regulation Act, and all suggestions to the contrary and all 
irs based on these suggestions are unfounded. 
2. The percentage of carbon monoxide in the gas now being 
ipplied by the company is practically the same as was supplied 
1914 and previously, and it is quite untrue to say that the 
t} nt accidents have been due to any alteration in the composition 
CARBON MONOXIDE IN AMERICA. 
In this connection you will be interested to hear that throughout 
the United States of America carburetted water gas alone, without 
, ny admixture of coal gas, is very largely distributed. In 
vie ashington, the capital and seat of the Government and one of 
dl i@ principal residential cities, carburetted water gas alone has 
ing en distributed for many years past, and in an official memo 
- andum from the Bureau of the Public Health Service of the 
S.A. it is expressly stated that the presence of carbon monoxide 
up to 30 per cent. is not considered to be prejudicial. The most 
any § nt analysis of the gas distributed in Washington showed the 
ticn resence of 28.7 per cent. of carbon monoxide, which is approxi- 
the ately double the percentage distributed in this company’s area. 
3. The accidents duc to the escape of gas are lower now in pro 
1 portion to the number of users of gas than they have ever been 
has efore. I would like to draw your attention to the following 
1D. acts :— 
The lities due to gas do not exceed two per annum per million 
as cf the population. 
sas Fatalities due to railways are 22 per annum per million of the 
7 = population. 
our Fatalities due to street accidents in London are 100 per annum 
per million of the population of that city. 
ra 1 think you will agree that these figures alone show very clearly 


taat there is no possible cause for alarm. 
any 
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NO ODOURLESS GAS SUPPLIED. 


4. It has been suggested that many accidents are caused by 
reason of the gas supplied being odourless. 


incorrect. 


This is absolutely 
It is true that pure carbon monoxide may be odourless 
in itself, but pure carbon monoxide is not, and could not possibly, 
be supplied by gas undertakings by itself, as it is mixed with 
several times its volume of other gas of considerable pungency, 
from which it cannot be separatea in the process of distribution. 
It is inconceivable, therefore, that an escape of gas with its un- 
mistakeable smell could avoid detection. Any suggestion to the 
contrary is absurd, but it is one that has been repeatedly made 
in recent letters and statements written on the subject. 


NO CAUSE FOR ALARM. 


Speaking as I do with a full sense of my responsibility as 


yvernor of the largest gas company in this country, I assert with 
the utmost confidence that there is nothing in the composition of 


the gas now being supplied which need give the slightest cause 
for fear. 


There is one other matter of public interest to which I should 


like to refer, and that is the attitude of the gas industry to what 
is called low temperature carbonisation. 


LOW TEMPERATURE CARBONISATION. 
Tc those who are nm 
to say 


t familiar with the subject, I should like 


that gas undertakings generally now produce gas by what 
is known as high temper. 
coal at a temp 


a temperature of 


ture carbonisation, that is by carbonising 
rature of 2,000 deg. to deg. 


deg. Fahr. 


Gas undertakings 


2,200 


Fahr., as against 
used in low temperature Car- 
constantly attacked 


coal at a low temperature, and it is 


bonisation. are being 


because they do not carbonise 


assumed by the advocates of the latter method that gas under- 
taking are antagonistic to low temperature’ carbonisation. 
Nothing further from the fact. The gas industry as a whole 
is not antagonistic to any particular method of production of 


zas, and I can safely say that there is no prejudice against low 

“mperature such. It an excellent 
method of ased production of liquid by-products, 
can well believe that in it might be 
dealing with coal at the pit heads, where there are large quantities 
id s ll coal available. 


that the reason why gas undertakings do not adopt low temperature 


carbonisation is no doubt 


as 
obtaining an incre 


some useful in 


cases 


The public are led to believe 


irbonisation is beca th are unduly conservative. I think 
it would be well if I gave a few reasons why we do not adopt 
this method 
The principal 1 is that it is not an economical gas-making 
roposition, but a that has for its objects first the pro- 
uction of increased quantities of tar oils and free burning coke, 
as being the residual of manufacture. This is essentially different 
from our own process, which is for the purpose of obtaining the 
aximum quantity of gas from the coal. The high temperature 
Ce produces 70 therms per ton of coal, while the low tem- 


To com- 


icy of gas production by the low 


is rarely more than 40. 


temperature process, W hould, were it adopted, throughout our 
V s need to purch early double the amount of coal we now 

rbonise, which is about two million tons per annum. New 

irbonising plant would be required to replace that now in use, 
necessitating the expenditure of very large sums of money. ‘The 
low temperature gas is also in practice entirely unsuitable for use 
in ordinary gas appliances by itself owing to its excessively high 


calorific value. It is for these reasons that we in this company do 
not consider that the adoption of low temperature carbonisation 
would be in the best interests of either the 
consumers. 

As I told you at the | 
Goulden to a seat on the board. 


shareholders or th 
the directors have elected Mr 
I should just like to say a word 
9 two about Mr Goulden and his splendid services to the com- 
pany in the past. 


eginning, 


aw 
ago, 


He entered the company’s service 38 years 
and has occupied a position of great responsibility as chief 
engineer for the last 18 years, during which time the company’s 
has increased alinost by so per cent. He has had great 
nsibility, and has carried out in an admirable 
We felt sure that his services ought to be retained, and 
had great pleasure in electing him as one of our colleagues. I am 

that the company will benefit largely by his great know- 
ledge and long expe 


We have, we beli 
a 


usiness 
his duties 


nanner. 


certain 
rience. 
, found an excellent successor to the great 


1 


office of chief engineer in Mr Thomas Hardie, who came to us 
with a reputation already made in Newcastle. He has alread 
proved that we have in him a valuable officer, in whose charg: 


the engineering int 

With regard to the staff generally, I cannot speak too highly 
of their work. They are 
great and 
difficult times in 


rests of this company will be fully maintained. 


ably backing up the directors in their 
vour to carry the company through the 
find 





hich we ourselves. 
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THE DIVIDENDS RECOMMENDED ee a ee Fe ee iii, 
In conclusion, the result of the company’s working for the year, Heap Orrices: LiveRPOOL ano LONDON 
after paying the statutory dividends in respect of the June half 
year, is that there remains a balance of £661,000, out of which the R OD i A 4 
directors recommend the payment of the full statutory dividends 


on the preference, maximur ind ordinary stocks, viz., 4 per INSURANCE COMPANY, LIMITED 
cent., 33 per cent., and £4 13s 4d per cent. per annum respecti ely 


pe : ’ Att CLASSES OF INSURANCE EFFECTED 
This, with £10,000 to the redemption fund, will absorb £517,000 w 








anc ave £144,000 to be carried forward tl of the . : 
und leave £144, oe Sewers payment, but, as stated in the report, we could, if the necessity 
arose and we were called upon to do so, liquidate ail our indebter 


ness to the bank to-dav. 


t 
current year, as against £326,000 at this time last year. You will 


see that the dividend that will be paid for the whole year on the 
maximum stock will be at the rate of 34 per cent. cent., as against 


4 ia ae . i Investments amount to £259,877, of which British Governmen 
/ 2s 6d fe 20, and the dividend on the ordinary stock will . . : zs 
as P = 39e0 : ecurities account for £218,359. It will be remembered that durino 
be at the rate of £4 13s 4d, instead of 3 per cent., to which we 5 


; z the last few years our investments in British Government securities 
were restricted under an Act of Parliament that has now been 


tal 


have been taken at cost, whereas market values were considerab) 
superseded by the Gas Regulation Act. As you will see, we have . wa ” 
: - . ; ; , lower, especially at the end of 1920. They now appear in the 
made a start again with the redemption fund, which was created . . : " 
; , | balance-sheet at or below market prices on December 31st, since 
for the purpose of getting rid of this company’s obsolete capital. org a 
; " , : , | Which date they have appreciated. Current accounts and other 
A sum of £20,000 in all—viz., {10,000 set aside in June and . . : : 
; - er ; 1a} curities are in the main th ontra t our liabilities under 
f10,000 contributed for the December half-vear, will be available a 7 ' 
1 Fe acceptances on the other side, and it is here that we have mac 
for the purchase and cancellation of ordinary stock we Ae 
’ provision for bad and doubtful accounts bv the transfer of /-o.« 
HOPE OF CHEAPER GAS. from reserve fund 


With regard to the future, ladies and gentlemen. I believe w 


: F RESULTS OF YEAR'S WORKING 
have seen the worst, but the price of gas is still too high to be 


Ty} nite « } vear’s worl o chow s ¥ F {1k 

good for business, and it is the hope of the directors that during _ sults of the year’s working show a net profit of £18,804 
77 ry - ‘ > ‘ r e - y } 

the present year the lower prices of coal and oil and the reductions ®" crease of rather more than £1,000 as compared with the 


in working expenses will enable us to reduce the price below previous year, which is more than accounted for by a reduction of 

- - 10 t Z 2¥ oe > . oTrir ide ‘ 
1s 1d per therm, to which we reduced it in December. I feel ®°°U! 41,500 in expenses. We paid an interim dividend of 
assured, as I said earlier in my speech, that the tide has turned | P® share in July, and we now recommend a final dividend 


and that we have every reason for confidence in the company’s 55 Per share, making a total distribution for the year of 4 per 
on cent. and leaving £20,739 to be carried forward. 

The report and accounts were adopted. Bearing in mind the very difficult conditions which have ruled 

throughout the year, and the burden of the pre-war debts which 

ee still remain unsettled, I hope the shareholders will agree that 

LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED te results are not unsatisfactory. Conditions are not quite so bad 


YEAR'S RESULTS—PRE.WAR DEBTS. as they were a few months ago, but I am afraid that is the bes 





that can be said at the moment. A return to anything like normal 
The ordinary general meeting of the London and Liverpool Bar conditions is not even within sight, and cannot be expected « 
of Commerce, Limited, was held, on the goth inst., at the offices | Jone me hundreds of millions of people in Eastern and S 
of the bank, 34 Old Broad street, London, the Lord Ritchie of  } n Europe are, for all practical purposes, out of the world 
Dundee (chairman of the bank) presiding. markets. In the meantime let us console ourselves with the reflectic: 
The Chairman, in moving the adoption of the report and | that there has been some improvement, and that we have left t 
accounts, said :— rst of the depression behind us. 
You will remember that I indicated last vear that it would be rhe resoluti n was carried, and the lf al busine } 
necessary eventually to make some provision from reserve fund transacted the proceedings terminated 
against pre-war debts. It is not possible to speak with certainty, 
but having very carefully considered all the circumstances con ae 


nected with every debt which still remains unpaid, we have « 


. : THE BRITISH INVESTMENT TRUST, LIMITED. 
to the conclusion that the sum of £70,000, which, as explained 


l um a in 


the report, we have transferred from reserve fund to contingencies, A SATISFACTORY YEAR. 
will provide amply for all bad and doubtful accounts. The liquida EXCHANGES AND'‘TAXATION 


tion of German debts has been slow, not so much owing to dela‘ 


. thirty-tl l annual general meeting of the British Investment 
on the part of individual debtors, but mainly through the obstacles) poc yp imit vas held in the Pri treet Station I ' 
” ; rust, Li! i, Was hela in the rince tré otatio sotel, 
which are constantly being raised by the German Clearing Office. | , ; cS . , 
a - : S burgh, on Monday, February oth, Mr John Cowan, W.S., chairmaz 
rhe transfer of £70,000 from reserve fund still leaves the s1 a 
. ae ; the company, presiding. 
StaDtlal sum oO 100, at th recit that account } + 4 
- ; a _o ] secretary having read the notice convening the meeting aD 


ACCEPTANCES the auditors’ report, 
. * 5 The (hairn . id Id no 1 k <i go nt< t 
Our acceptances, including advances under the fhe Chairman said: I do not think I need go into d 


I 


Covernment 


. - ; : : . he rt h hac > fore 1 ro 1 ti . T . 2 
Scheme of 1g! £1,403,000—show a slight decline compared with | the report which has been before you for some time. It is a 
4 3 


Z00 
last year, but in reality our current acceptances are higher and | @S We can expect in these times. I propose to move the adoption 
the advances lower. Our acceptances are the barometer of our | % te report and the following motion, and to ask Mr Fleming t 


ad. wine - om « ake anmea semacke « niece 
business, and these figures indicate that we are rot very active. | Second the resolution and make some remarks about the report. 


Indeed, we are like every other institution or individual engaged beg to move: Mhat the report and accounts for the year ending 





a “a - 
in any branch of finance and trade. and we have suffered {re “ the Janua 1, 1922, as audited and circulated among the shar 
general depression. I indicated last vear that we were exercising holder ve adopted, and that the following dividends be declared— 
great omution in view of the crisis through which the trade of the 24mely. a final dividend of £2 10s per cent., to be paid, less income- 
masta was passing. We have followed that policy throughout the t@X, 0D 41,200,000 } referred stock (making, with the interim di 
year, and all the transactions which our acceptances represent @emd, 45 per cent. for the year), and a final dividend 8 
cian de eaelee of board onlv after the most ref] | Per cent., to be paid, less income-tax, on /So00,000 deferred st 
consideration (making, with the interim dividend, /1¢ pet nt. for th ! 
ASSETS REVENUE AND CAPITA 
On the assets side we have cash in hand l at 284, Mr Robert Fleming, in seconding the motion, said 
bills receivable and bills d unted £47,444, and ll Any remarks on the annual report of the directors of an in 
and short notice, includi amount ted th the B f | ment trust—if one is not to expand on national and internatio 
England, £441,230. This last item perhaps requ x- | financial conditions as to which the Press has of late provic 
planation. Last year I explained that there was included amongst | enough mental pabulum, especially in the speeches of the li 
accounts current important sums which we had from tiine to time | London bankers—must run in the usual link The rev 
paid into the Bank of England as a set-off against pre-war debts. | the capital of the trust: How they stand. 
Further payments on the same account have been made during the Well, as to capital; the chief change for the year 
past vear, and we thought it appropriate that they should now | geographical distribution—the further selling of United Stat 
appear more prominently in the balance-sheet, in view of the fact | securities and their reinvestment in securities on this side of t 


that the advances from the Bank of England under the Government | Atlantic, mainly of a preferential character During the vear W 


I 
Scheme of 1914 are due for repayment in August next. We under- | have further reduced our holdings in America by £243,4¢ v 
stand that the Bank of England is prepared to give favourable | expect to continue in the same direction to a considerably furtl 


consiceration to applications for the extension of the time for re- | extent. New York prices during the year h: risen very mu 


ways 





my 
e¢ 





esvesnvouvene 
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t not been that exchange had gone the other way, Our 


total market value would have shown an increase. We must face 
: ration of both elements, of course 
EXCHANGE CONDITION 
4 year ago I felt fairly confident that bond prices in New York 


ould improve, but I did not anticipate that exchange 
-much as it has done during 1921. 


yoether, and 


Taking the whole 312 secur- 


taking the New York exchange of January Ist, 
» market value is practically the same as a year ago. I hope it 


ay prove that we have got to the end of the down grade. But 
very much. It 


we have or have not does not matter so 


will be going up or down. 
4s you know, the main thing is the div 


isible revenue which thes« 


surities yield. A year ago I said it would probably be less 
r 1921 than for 1920. I was wrong. It is this year, deducting 
rporation tax from each year, a little more for 1921, viz., £2,761 


But I am not inclined to do more than postpone the date 
some falling off. The 4} per cent. from the Government on 
securities has stopped, and exchange will probably not 


ourable as the average of 1921. 


DISTRIBUTION OF 


RISKS 


sides these elements, I do not see how we can expect to go 

with trade the world over as it now is, without 
here and there. One of the main objects of the trust 
yas distribution of risks and the comparative steadiness of income 
sults. The directors have adjusted receipts quite 
zitimately so as to increase that steadiness, but they have pre- 


rred that each year should show the actual cash receipts of that 


wine 
Ine 


2 
1922, 


through 
ing hit 


s 


shat Y 
lat 2 


might 


that we must look for variation from year to year. 
THE FUTURE. 


ll this does not mean that we do not expect to have a fair 


’r 1922 over the 15 per cent. dividend, but it will not reach 
urplus of 6 


surplus fe 
per cent. or more which we have had during each 

last two years, thanks largely to profit on exchange. That 
y personal view, but I hope I may be wrong in it as I was 
my estimate for 


1921. I am quite sure the directors will do 


t they can to put me in the wrong, and I will co-operate myself. 


THE CORPORATION TAX. 


see from the accounts, the corporation tax has taken awav 
nearly the equivalent of 1 per cent. dividend. If be 


there is to 


| 


would rise | 
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any reduction in taxation, it should begin with the abolition of 
that tax. Corporaticns, as a class, are the most active industrial, 
commercial, and financial forces of the country, and that they should 
be specially singled out for a super income-tax is as unwise in 
policy as it is unfair in its methods of application. 

Gentlemen, with these remarks I beg to second the motion which 
has been by the chairman. 

The resolution and the re- 
‘tion of the auditor the meeting closed with a vote of thanks to 
chairman. 








made 


was carried unanimously, after 





STERLING TRUST, LIMITED. 
TRUST’S AMERICAN RAILWAY INVESTMENTS, 


The fifth ordinary general meeting of the Sterling Trust, Limited, 
was held, on the 7th instant, at Winchester House, London, Baron 
Emile B. 


d’Erlanger presiding. 
The Chairman, 


accounts, alter 
Mr Macrae, sai 
company 


of 


absence of 


adoption and 
the 


trling Trust 


the report 
Mr Fleming and 
differed from the usual 
about two-thirds only of their total 
investments were spread over the wide field that a trust company 
generally strove for, the remaining one-third being represented by 
American Railroad holdings which to them from the 
company under its old name. This fact was brought home to 
them by the the 
reduced 


in moving the 
apologising f 
1 that 
of the kind, be 


the Ste 


cause 


descended 
results for past year, which showed a considerably 
After 
America were such 


income as compared with that of the previous year. 
1920 thé and outlook 
boards of the railroads in which the trust was interested 


decided that they had no opti 


cl se ol 
that the 


the position in 
n but to conserve their resources 
and defer for later consideration the question of dividends, which, 
if then paid as usual, would have formed part of the income of 
the trust for 1921. 


POSITION DURING 10921. 


For the six months January to June, 1921, conditions were so bad 
and expenses so high that the railroads were at one stage failing 
to earn these expenses and the fixed charges, with the result that 
any interim dividends for that six months seemed out of the 
question, and a further deficiency in the income of the trust for 
the year became a probability. Dividends 


from these sources in 
1920 amounted to some £50,000, and it appeared in the circum- 
In the 
latter part of 1921, however, an improvement was perceptible, and 


stances that this receipt for 1921 would be entirely absent. 
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a steady reduction in expenses month by month became apparent. | unprece dented depreciation in the stocks of raw materials carrie 
Net earnings were such, and the situation had so improved in| by the company and contracted for in 1919-20 for a period of years 
November and December, that the railroad boards found it possible | in advance. 

to release funds sufficient to pay dividends for the sec md half of I have no reason to vary what I said to you last year, viz., tha 


a 


1620 on the common stock of the Alabama and Vicksburg and the | the policy of over-expansion adopted by the company in 1918, 1919, 
preferred stock of the Vicksburg, Shreveport and Pa ific, and | and 1920 was a serious error of judgment, but I think the time has 
almost immediately afterwards to pay a half-year’s dividend on | now arrived to look into these matters a little further. No responsi. 
the former in respect of 1921. bility is disclaimed by the permanent officials for the adoption of 

In consequence the trust received during 1921 these three divi- | that policy so far as a share of the responsibility can properly be 
dends, amounting to some £23,000, in mitigation of the expected | attributed to them; but you must bear in mind that the business 


yal 


deficiency of £50,000. It was a little difficult to express an policy of a company is dictated by its board as a whole. 
a * ; T > : a . YW . ln , . 
opinion as to the prospect of receipts from these railroads Those of you who listened to my remarks a year ago wil} 


during the current year, but, as far as could be foreseen, | remember that I outlined the position of the company as it then 
the trust would certainly do no worse than they had done in 1921, | appeared to me, which was that hard upon a record year’s trading 
and there was reasonable prospect of their d ing better. What | an utter collapse of trade followed, which left the company high and 
he had said with regard to the American dividends explained a | dry with colossal stocks and large capital commitments without 
reduction of some £27,000 in their income for the year from that | adequate provisions for finance. Our first duty, therefore, was t 
source, and this amount, as a matter of fact, represented very | provide the necessary funds to enable the company to continue its 
nearly the aggregate decrease in their income from all sources, | trade undisturbed, and this was accomplished by the issue of 
apart from tax adjustments of one sort or another, thus indicating £3,000,000 debentures, and by the provision of adequate banking 
that, in spite of reductions arising in consequence of the improve facilities. The Dunlop Company has met al] commitments promptly 
ment in exchange and the non-receipt of dividends from a number | and without a moment’s delay, and has thus maintained its credit 
of companies which, owing to depression and bad trade, were | unimpaired. 

either unable to release the necessary funds or had not even made Our next task lay in curtailing the widely extended and much 
the necessary profit, their aggregate income from sources other thar varied activities of the company. This must necessarily be a slow 
the railroads was practically maintained. The actual figures of recess if it is to be done without inflicting permanent injury 
the revenue account showed a decrease only of £23,257, the differ the organisation and- prospects of the business; it is not yet con 





ence between this and the £27,000 mentioned being accounted fo: | pleted, but is gradually being proceeded with. Under this head 


iz 
by the tax adjustments referred to. In the balance-sheet their in me also matters regarding the internal reorganisation of th 
vestments stood at £3,897,192, after deducting contingent fund, mpany, effecting of economies in all directions, and a genera! 
which included profits on sales of securities, and so on, harmonising of all departments. 
RESULTS OF VALUATION. ; REMUNERATION OF BOARD CURTAILED. 
A valuation at December 31, 1921, taking, as last year, the | The remuneration of the new board (I am not alluding to t 
Alabama and Vicksburg and Vicksburg, Shreveport and Paci , ex-officio members) was cut a year ago by 64 per cent., as compared 


holdings at their book value, showed a depreciation of 5} per | with that of the old board, and your managing director, Mr Bergir 
cent., or £,221,197, against which they had the reserve fund of had alre ady sacrificed 70 per cent. of an amount of commission due 
100,000, leaving a balance of £121,197. Last year he had to | to him for past services, and other important ofhcials of the con 
refer to a depreciation of 74 per cent., or £200,000, after allowing | pany also freely consented to substantial reductions in their r 
yx the reserve fund of £100,000, so it would be seen that some | muneration with a view to assisting the company through thes 


ccnsiderable part of the improvement then anticipated had already | difficult times. 


taken place. Apart from the American railways and British | The third problem was to retain for the Dunlop Company t! 
(covernment securities, over 27 per cent. of the investments was | premier position in the trade which it has always occupied, a! 
represented by bonds, debentures, debenture stocks and notes; and, | which was so much in danger through the affairs of the compar 
if Government securities were added, the percentage was increased | having been freely discussed in public. 
to over 54 per cent. Their American railway holdings represented We have proceeded far in all these directions, but I cannot say 
over 30 per cent. of the investments. As regarded the revenue | that we are as yet absolutely satisfied that we have accomplished 
account balance of £76,396, the directors were proposing a divi- | everything we set out to do. I trust, however, that by the end oi 
dend of 6 per cent. on the consolidated stock, the sat s last ur next financial year we shall be in a position to say to you that 
year, carrying forward £23,896, which ke hoped would be ; pt ll is safe and sound, arid that, granted a revival in trade 
able to the stockholders. ns generally, you need have no fear of the future. 
Mr John Varley secorded the resolution, which was carried The Chairman then dealt with the accounts in detail, and 
unanimously. analysed the position of each of the subsidiary companies. In the 
The retiring director (Mr John Varley) was reappointed, as als ourse of his remarks he said that stocks, &c., stood at £2,900,000 
were the auditors (Messrs Price, Waterhouse and C and showed a reduction of £1,500,000, as compared with last year, 
The proceedings then terminated. but the stocks of raw materials this year were far greater in quan. 


or | tity than last year, so that this reduction was no real indication of 
| the heavy writing down which took place. In the item of stock 
DUNLOP RUBBER COMPANY, LIMITED. | is to be found the explanation of the losses which the company has 


YEAR'S RESULTS—CAUSES FOR Loss. suffered. The company had, in spite of the ‘Sreatest difficulties, 
| made a trading profit which, in itself, was satisfactory. The posi- 

CHAIRMAN OPTIMISTIC OF THE FUTURE. tion of the company on January 31st last, five months after the date 

The twenty-third ordinary general meeting of the members of th | of the balance-sheet, was only altered so far as the bank loan was 
Dunlop Rubber Company, Limited, was held, at the Hotel Cecil, ; © mcerned, by an increase of about £1,000,000, and, on the other 
Strand, London, on the roth instant, Mr F. A. Szarvasy presiding. hand, the investment in the American company was up by about 


The Chairman, in the course of moving the adoption of the | 4 590,000; the balance of £440,000 was accounted for mainly 5: 


: iditions reehold lar ' building — y 
report and accounts, said : It has fallen to my lot to present to you | additions to freehold land and buildings contracted for some two 
. ; 7 . . re einre ane awmente ¢ > oo eiale 
both the best and the worst balan< e sheet in the hist ry of yé ur ears ince, an i payments IOrT raw materials. 


company, and whilst your present board can neither take the credit - 
pen er y PROSPECTS. 

r the one nor, indeed, the blame for the other, I can confidently | , 

ihe Chairman continued: I know you will naturally expect 


say, based on a close study of your company’s affairs now extend- | 
. . m < , few ) ac he ¢ nre 1 + . 
ing over nearly 16 month that given reasonable care in th } Me to Say a few words as to the future, but though I am reluctan 


to indulge in prophecy, I think I can make a few observations 














management of the business, it is inconceivable that such a disas ts i 
trous report should again be presented; while, on the other hand, which will help you = form your Own opinion as to the prospects 
granted a general restoration of the world’s trade and continued f this great undertaking 

levelopment of road traction, there does not seem to be any reas | You know that you have first-class works capable of chea 
why the substantial profits earned by the company in the past ind econ mical production. Your management assure me that 
should not be reached again. : ul the manufacturing difficulties incident to the starting of nev 

It would be idle for me to conceal the fact that the past 12) Werks and the production of new models have now been over: 

months have been full of anxiety and difficulty. The tru! and that the quality of the new Dunlop cord tyres is beyond © 
appalling loss which is shown as a result of the past vear’s opera roach. What the user thinks he has expressed, and that in very 
tion-—arising from those obligations, to which I referred in my | definiteterms. During the last few months thecompany has recet' 
speech last year, having come to m er ost gratifying testimony to the merits of the Dunlop cord tyr 
of worse depression than could possibly have been foreseen—must | from the great leaders of the British motor in lustry—and others 


not in fairness be attributed to that year’s trading; far 


be taken as an index of the company’s prospects as a whole; it is ur publicity will have observe 


i 

ess can it | prominent in the motor world—as those of you who have followe¢ 
. . ’ ‘ | ; 7 

due in the main, as is pointed out in the directors’ report, to the | You possess magnificent cotton mills and 


fine rubber estates 
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y, in the long run these two assets will ensure to you the 
+ materials at lowest market prices. Then you have a sales 
sanisation all over the world which should find the best market 
Dunlop tyres. 


Starting with these advantages, backed by capable management | 


1c | 
a proper policy dictated by your board, and raw materials|,. 40 .¢ i : i 
I I ; , | from the American investment, which presents special features 


itten down to a conservative figure, I think you will probably 


eree that the company is in a strong position to meet competition, | 


snd that, granted any reasonable revival in trade, it can look for- 
ward with cenfidence to an early restoration of its earning power. 

During the last eight months we have worked out and put into 
oractice a completely new costing system, and we are now abl 
t) gauge the profit or loss on trading much more quickly. I am 
jad to say the results of the first three months’ trading are 
couraging. 

QUESTION OF DIVIDENDS. 

Now that you are fully conversant with the accounts, the value 
your assets, and as far as is possible, with the future prospects 
the company, it is obvious that what must be 


most prominent 
But how can divi 
balance so formidable is 


n your minds is the question of dividends. 
éends be distributed so long as a debi 
structing the way? This naturally brings me to the question 
; to whether a re-organisation of the company’s capital should 
undertaken, and if so, on what lines, and when. 
Your board has given very careful consideration to this ques 
n, and is of the unanimous opinion that to attempt a reorganisa 
n at the present moment, based on the balance-sheet which 1s 
re you, would neither be right nor fair, nor indeed possible, 
that therefore the question of a rearrangement of the capital 
unt must be left over to such a time, not necessarily very far 
jistant, when it can be carried through with a more certain 
wledge of future prospects, and a better understanding of 
of the assets with which we have to deal. 


the value 


REORGANISATION OF CAPITAL. 


[he necessity for reorganisation of capital can be viewed 
from various angles; and according to the view taken and the 
particular circumstances which may prevail, the advisability or 
therwise of such a measure must be decided. There are com- 
panies which are brought into being at a time of inflation, 
r which have passed through the hands of the promoter, and 
see the light with a balance-sheet representing assets obviously 
not worth the capital which figures against them. Such com- 
panies at their very inception have the hall-mark of reconstruc- 
tion stamped on them. Other companies, whose capital account 
1s in perfectly good shape, may make heavy losses on stocks, but 
these losses may be of a temporary nature only, and thus only 
represent abnormal and temporary depressions in trade conditions. 
There is a hope, therefore, in such a case, that with the re- 
establishment of normal conditions, the capital account will right 
itself. Again, there is the company whose assets stand at a 
normal figure when the reserves against them are considered, but 
become inflated during a period of an exceptional trade boom 
through the distribution of such reserves by way of bonus shares. 
In this case, as values again reach normal, and the period of 
ieflation is progressing, the capital account should be readjusted, 
less, of course, exceptionally large trading profits ujstify such 
a permanently increased capitalisation. A wise management pro 
vides against contingencies in such a case by putting a large 
f the profits to reserve, and restricting distributions 
{ dividends until the proper balance is once more re-established. 
I cannot say that the problem we are faced with in the Dunlop 
Company comes, strictly speaking, under any one of the fore- 


proportion 


going categories, but of necessity it represents a combination of 


” 


arly all of them, and the question, therefore, of reconstruc 
n must be considered with exceptional care. I doubt whether 
yalanced decision unless world 
nditions in general are also taken into account. What, then, are 


Surely values all over the world have 


i 
possible to come to any well-l 
these conditions to-day ? 
hanged completely during the last 18 months, and all standards— 
ncluding the very standard which is accepted as measure of valu 
iz., gold—have changed. 
verything is still in the melting pot, therefore to-day’s values 
o~ commodities cannot in fairness be taken as a measure or 
standard in justification of a permanent rearrangement of a 
company’s capital. 
experience a further fall; it seems almost certain that wages and 


salaries, as a measure of services, will also come down concur- 


ranel 


It is quite possible that commodity values will 


with a reduction in the cost of living, and an increase in the 


pur 


ing power of money as in turn expressed in goods and 


ery e 


services, so that a further period of probably six to eight months 
should elapse during which it will be possible to more closely 
fauge the ultimate level upon which values are likely to settl 
1oWn, or when they might show a little more stability, before 
Tecommendations are made for a permanent rearrangement of 
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though both rubber and cotton may be under a cloud just | 
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your capital which a reorganisation would involve. We have 
therefore come to the conclusion to advise you to wait until 
the balance-sheet at August 31st next is available before you ask 


us to put before you any scheme of reorganisation. 
COMPANY’S ASSETS. 


I think that the properties of the company (apart, of course, 


with which I have already dealt) represent as a whole fair values 
at the figures at which they stand in the books, if regarded in the 
1oh f - , , + nm - - ty ~ ; ; i ; 

light of a valuation as a going concern, which is the more justified 


hw 
; t 


»y the brighter prospects and possible good profits later on, when 
conditions once more turn to normal. Sufficient time has not yet 
elapsed since the big ‘‘ collapse’? occurred in the fortunes of your 
company, and we are not yet near enough to normal condition, in 
which, with a complete rearrangement of the internal organisation, 
which is now in process, the real earning power of your company 
can make itself felt. In the opinion of your board, as I have 
already said, a reorganisation of the Dunlop Company’s capital 
should only take place when the value of all your assets can be 
ascertained with a fair amount of certainty, and when the 
prospects of all the subsidiary and allied undertakings can be 
properly gauged, and world conditions are more settled and the 
reorganisation of your internal affairs is complete. I do not hesi- 
tate to say that time has not yet arrived, and therefore we have 
presented no scheme of reorganisation to-day. 
QUESTION OF CRITICISM. 

Before I resume my seat there is one further matter in some 
sense personal to the board to which I wish to refer. It is not 
unnatural that such a report as it has been our duty to present 
to this meeting should occasion more than the usual criticism. 
It would be remarkable if it were otherwise, but I regret that 
recently criticism has reached me which not only affects those 
1esponsible for the management in past years, but even extends 
much further. I am not prepared, nor do I think it would be 
wise to discuss the various matters which have formed the sub- 
ject of this criticism, but I think, as a result of my further ex- 
perience during the last twelve months in the conduct of the 
company’s business, and here I speak for the whole board, that 
it is in the interest of the company, as well as of the shareholders, 
that all questions of doubt should be either brought to the light 


| of day or eise buried once and for all. 


INDEPENDENT INVESTIGATION. 


Having carefully considered the matter, I would strongly urge 
that some eminent accountant, such as Mr William Cash, Sir William 
Plender, or Sir Arthur Whinney, should be invited to undertake 
this investigation. All of these gentlemen are entirely independent. 
The matter has not been mentioned to them so far, but if one of 
them, or someone of equally high standing, will undertake it, I 
consider that the terms of reference should be of the widest, and 
hat all information and documents should be placed before the:: 
for consideration, and that any shareholder should be permitted 
to suggest any subject fit for inquiry. 

I want to feel that I have this meeting with me on that pro- 
pesal. If it is your view that this inquiry should be conducted 
by one of these gentlemen, then the board will arrange the app»-nt- 
ment, and you can, if you desire, appoint a committee of, say, 
with him. The result of the inquiry 
may, as I have said, uce tangible results, but in any case 
it would clear the air and dispose of rumours and gossip, which 
is harmful to the company. 


three of your number to a 


t 
a 
VIOQ 





KANSALLIS-GSAKE-PANKKI 


(National Joint Stock Bank). 








ESTABLISHED 1889. 





HELSINKI 
FINLAND. 


Fmk. 240,000,000.00 


Head Office: (Helsingfors), 





Capital and Reserves - - 


Deposits and Cheque Accounts 
(31/5/21) . - Fmk. 1,200,000,000.00 





AT ALL IMPORTANT BUSINESS 
125 BRANCHES centres In FINt AND, 


Telegraphic Address: Kansallispankki. 


a 
g 











252 THE ECONOMIST. February 11, 19292 


9 “ae 
After considerable discussion, it was v:.«nimously resolved that ] but by writing down the item of goodwill According to th 
. . e ad 5 ‘ 1@ 
the report and accounts be received and adopted, on the terms | Zimes review of the year, food prices fell from 178 per 
only that the board should appoint an eminent accountant for the 


ent 


Lo 
. : ; 95 per cent. above the pre-war level. In a business such as their« 
purpose of making an inquiry into the circumstances under which | with nearly a thousand branches, each branch of necessity carried 
the present loss ca trading of £8,320,000 had been incurred, and | a certain amount of the various commodities they sold, which, ay 
the present position of the company had been brought about, 


_ po a minimum, must in the aggregate amount to a very considerab 
such investigation to be conducted with a small committee, con- | jtem. Taking these conditions by themselves, falling markets wey 
sisting of Mr James M. Thompson, Sir Josiah Stamp and Mr I ; 


: * | not calculated to benefit the shareholders, especially as the directors 

Sobey. had never departed from their policy of giving to the con ; 
es. ae customers the full and immediate beuefit of any fall in prices. 

S.T.D. MOTORS, LIMITED. it was just by means, and as a result, of that policy, coupled with 

7 the high standard of quality which characterised the goods solq 

“ IMPROVEMENT IN CONDITION OF MOTOR TRADE, by the company, that they had attracted an ever-increasing number 


The sixteenth annual ordinary general meeting of S.T.D. Motors, | of custome 


mers, with the further result that they were able to record 
Limited—formerly A. Darracq and Co. (1905), Limited—was held, | a la 


rge increase in the volume of their trade and, as a direct 
on the = instant, at Winchester House, London, Mr James Todd, | consequence, a satisfactory increase in the profit realised 
: | on » * . “ . . 
].P., F.C.A., chairman of the company, presiding. | Mr T. W. Davidson seconded the resolution, which was ca: 
The Secretary (Mr A. A. Yeatman, F.C.A.) having read the | unanimously. 


notice convening the meeting and the report of the auditors, 


The Chairman said that whilst the results shown for the past 
year were not what they all hoped for a year ago, he thought the 


shareholders would agree with him, after he had further explained GOVERNMENT RETURNS. 
some of the difficulties they had had to contend with, that they 
were, nevertheless, as satisfactory as could have been expected, 
having regard to the prolonged period of trade depression, — 
cedented in the motor industry, through which they had passe 
When they met 12 months ago, he 





PUBLIC INCOME AND EXPENDITURE. 





pointed out that the boar rd fully 
realised the extremely difficult period ahead of them, and they took 


| RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 
every precaution which experience had taught them to meet the = 





. : : — 4 R ipts i 
lificulties in front of them. He would not dwell on the exte Estimate aes Gem 
ens: Aiicaie ' - i canal oe Se for the oo ae i -— Receipts. —~ 
iose difficulties, but he could assure them that they had passed Year Apl. 1, 1921, Apl. 1, 1920,, Week Weer 
through many months of extreme tension and anxiety, as for a 1921-22. to to Ended | Ended 
es ye oe ; (See Note.) Feb. 4, Feb. 5, | Feb. 4, | Fe 
time it seemed impossible to judge as to when, if ever, the slur 1922. 1921. 1922. 192] 
was going to end, but there was now reason to hope that th Balances in Exchequer £ £ £ £ é 
ine anor and ee atten on Ist April:— | 
had passed, and they were now seeing a slow but certa Bankof England.... - 2,591,051 7,159,773 «| 
ment in the conditions of their trade Bank of Ireland .... i. 483,455 2,209,324 ‘ 
The two concerns in which they held practically all the sha REVENUE. 5,078,506 S563 057 ai 
(whose activities were not solely confined to the motor industr CustOMS oo. cccccccccccce 126,800,000, 111,105,000 113,785,000) 2,174,000 1,930,003 
mely. Messrs. Heen:z ee ee a ae ee Ee cxninwenaks somben 196,200,000 166,075,000 167,190,000, 1,415,000, 1,595,000 
umely, Me Heen in and ! roude, Limited, engineers, E Wor T- | Motor Vehicle Duties .. 9.000.000, 9,531,000 oe 3,115,000 
ester and Manchester, and Messrs. Jonas Woodhead aaa Se Estate, &c., Duties...... 48,000,000, 42,028,000 39,971,000! 1,101,000 729,000 
a I ee EE passe nsseseenees ,000,0° 3,445,0 21,139,000 ,000; 8 
Limited, spring makers, of Leeds) had had results during t! | Randa ee ) oe _ won pe Berns ae 
vear—despite the general trade depression prevailing—whi House Duty .......... j 00, 1,260,000 eens a cP - 
é illineek: ecead Geel » orders a : : : i aie Property & Income Tax 
satisfe tory, and with the orders already on their books, they (including Super-Tax & ; ; - . 
iooking forward to the continuation of a satisfactory year’s trading Mineral Rights Duty) 410,500,000 256,797,000, 227,568,000) 17,116,000) 20,997,000 
Tt ccaieeee alae : ; Se ’ | Excess Profits Duties,&c. 120,000,000; 29,714,000; 183,115,00C 4.692 00 
1eir company always carried a large stock, which was necessary Corporation Profits Tax 350,000,000; 13,020,000 5 643,000 cae 
to maintain their output Thus stock saan at the aggregate va * | Cros OMos. ..ccccccccece 60,000,000, 45,250,000, 40,450,000; 1,250,000; 1,000.0 
f , } cate Crown Lands ...... 650,000 670,000 560,000 a 
of over £1,000,000 at the stocktaking in Aug 1920, and when Interest on Sundry 
was conside red that the ak lation necessary to be written off il DD 060000 0ec08neee 12,000,000 10,958,875 19,558,740 66,588 
. : Miscellaneous— 
order to arrive at the now existing values amounted over | ae 
£ 200,000, it would be seen from those figures that it was hardly Special Receipts.... 158,500,000 118,914,009 215,660,714 7,£08,394 4,573 





I i I Bk 8 eee rveccesess 215,650, 19,272,365 1,050,62 2 82) 32,556.27 
possible to show a net profit under the circumstances. Sales i REVERED ..-0-00-0- 1,216,650,000! 819,272,365) 1,050,620,705, 55,248,9 
F 1 : : Total, inc. Balance .. ‘ 22,346,871, 1,059,989,800 
rance were also in ex¢ s oi anvthing pre yusly perie oa. " 
; ‘pag thing previously experienced. The OTHER RECEIPTS. 
larger the demand the more necessity there was t ns Temporary Advances Repaid: aa 
resources in order to finance the huge programme of manufactu SIEEEEO asa rnsnocsnocgosssvecess 550/000 wae ee Ne 


Interest on Exchequer Bonds under 

the Capital Expenditure (Money 

EE eer aes 169,818 169,818 
Under the Unemployment Insur. 

mee Bats, BOER cccccnceccccesces £20,000 

Money Raised by Creation of Debt :— 
(a) ForCapital Expenditure Issues 
Under the ‘Telegraph (Money) 


which they had embarked upon. 


lhe report and accounts were unanimously adopted 


A>iy 


Ordinary Receipts.. 21,500,000, 20,494,481 29,553,249 550,000 490% 
n = 
HOME AND COLONIAL STORES, LIMITED 





— OS _aaeee 5,561,474 4,000,090 ee 
RECORD RESULTS. Under the Post Office (London) 
Railway Act, 1913...... : 27,500 115,000 oe 
The twenty-seventh ordinary general meeting of the Home and Under the Housing Act, 1914 .. 50,000 50,000 si 
° ; . : a : : oT (b) Under the Unemployment In 
olonial Stores, Limited, was held, on the oth inst., at the offices, surance Acts, 1921 .......... 9,540,000 - 1,940,000 
2 and Paul street. I sburyv. London Sir Charles F ; (ce) For other Issues: ¥ 
of 4 P . se 7 id oC " —s E. ¢ By Treasury Bills for Supply .. | 3,340. 454,000) 3,558,475,000) 42,086,000 75,558,000 
Philipps, Bart. {the chairman), presided By 4% Funding Loan, 1960-90.. . 270,552 ee 
cerreteary {(} Ceara i iia By 4% Victory Bonds......... oe 769,061 oe 
The SCECIAry {1 rg Bs Fat re i the not convening By 53% Exhequer Bonds, 1925 ae 258,784 a 
the meeting. By National Savings Certifi 
The Cha; ay ai A ' ‘ a : lea : cates— 
The Chairman said that it was particularly gratifying to the Under the War Loan Acts, ome 
} - - 7 + 
directors to present a report of such a satisfactory nature as that DD s.setnewrnentavnes ee 760,79 oe cas 
EC Ag > i“ on il Rr , Under the Finance Act, 1920| 40,430,000! 14,020,000, 2,050,000 950,000 
now submitted, Marking, as it aid, a further improvement on the By National War Bonds ...... 5 oe ee 
results of any previous year in the history of the company. The By Treasury Bonds-— ‘ 2 
‘tea 5-15 year, 1925-35 .........44. 1,062,317, 20,323,150. 355,00 
net profit for the year was £309,875, and with the amount of Dron scLctavtckbonssebenens 285,435,611 ae od oe 
£31,643 brought forward from the previous account, there was a | 5%» 1927 ; 4,415,000 Py 3,245,000, 1,505! 
es . ad : By Other Debt created under 
total available of £341,515. They had placed to reserve, as usual the War Loan Acts, 1914 to 2 - 
10 per cent. of the net profits, namely, £30,987, and the reserve BGID wcccccccccccccvccccccces 10,961,454 43,781,850 
fund now stood at the substantial figure of £532,689. They recom (4) Ways and Means Advances ...., 1,164,546,000 1,219,512,000, 49,700,000) 27, 0.00 
manded - : ae ¢ » time B2 at Ria f i lees a Anclo-Persian Oil Company — 
mended the payment fa final dividend of 1s od per share on Dividends on Shares acquired 5.010 4,996 J 
the 400,000 ordinary shares, making, with the interim dividend, } Repayments— 
is eine aia de ee a te — st . In respect of Suez Canal Drawn ‘ 
15 per cent. for the year, and also a special bonus of 2s per share. ’ Shares .. va ; sa 7All 7,853 7A boo 
They were adding £10,000 to the benevolent fund and setting aside Do Cunard Loan .......... sees 130,900 130,000 * : 
L oe ; oe ; ; : a . : Do East African Protectorate 
£25,000 to provide for income-tax, leaving £46,531 to be carried rece . 127,268 5940 Cts 
forward. It was a matter for congratulation that the valuatior Do Issues under Civil Contin- 
a : ce F : m s gencies Fund Act, 1919 ....... 7,250,000 ow 
which had been made of the company’s plant, machinery, fixtures Do Issues under Land Settlement panies - 
fittings, and fre t h ld and le ase he lk i din cag Ss lar ge ly exce eded (Facilities) Act, 1919 beeen eee ees 51,617 13,776 5,183 oT 
; 7 Do Issues under Section 59 (4) of 
the present book values. It was not proposed to utilise the excess the Finance Act, 1920 ........ 13,490,950 oe oe 
‘ r as Cal sation or in payvm« ‘ lividends on the share | Imterest received under Section 59 (5) 
either as capitali ati 1 or in payment of dividend n the share ofthe Finance Act, 1920........ 426,340 " 
capital, as the weight of legal opinion was against either method 


nod, Total....... (se bee eeeces 5,713,.518,346 5,946,858.368) hipageaa7eli359195 1o~ 
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{ . 
Estimate | Total Issues out of | | | 
Baw) Wiles | DEPRECIATION IN 
1921-22, | meet Payments from |———-Issuzs.—-~ | ! rl AT 
including |Apl.1, 1921,/Apl.1,1920,, Week | Week INDUS PRIA ios INVESTMENTS 
Supple- . to to Ended a 2d 
mentary ‘eb. 4, Feb. ‘ Feb. 4, Web. 5, - y 1 
Grants, | 1922, fs.” | toga. | 1992. can best be covered by a 
he oN J P } . oO . ° ° 1 > . 
eee et & “ & é Limited Payment Policy 
Permanent iarge oO : J J 
ae EA 24,500,000] 22,366,149 18,356,398, 8,000,000, 1,231,034 so the 
Interest, &c., on War dl ‘ 
1 eee | 520,500,000) 276,032,568 287,473,729, 6,456,987 7,110,914 
Road Fund ....----.+.- 8,400,000 5,282,000 2,966,689 *- .* 
Payments to Local Tax- 
ation Accounts, &c.... 11,115,000 7,461,982 7,107,$28| 269,746 10,380 
Payments to Northern 
Irish Exchequer...... - | 650,000 oi , os INSTI U | ION 
Land Settlement........ | 5,000,000 2,425,521 5,973,573 11,830 215,020 
FEO a Pane) 1,757,000] 1,744,353, emis, 58,252) 59,212 
BerViCSS .2cccccccccccs 1,757, 1,744,353 671, 58,25 59, ~ : 
supply Services ........ 774351,000 556,930,746 622,194.319) 12,633,158) 10,236,571 HEAD OFFICE: 
Expenditure ......../1,146,123,000! 872,893,419 945,743,774. 27,429,953' 18,863,131 ; 
orary Advances— ‘i 
Te ellion nora Pease Bigiis: 8,750,000 4,250,000 300,000! 150,000 London: 2 Lombard-street, E.C.3. 
Intereston Exchequer Bonds under ? 3 ' 
the Capital Expenditure (Money) | W est End . 17, Pall Mall, S.W. 1. 
Act, 1508. sonessosesene possesses! 169,818 169,818 ee ee 
Under the Unemployment Insurance | AITAQ Ss 
a ee an RRS 10,650,000, 600,000... ACCUMULATED FUNDS £ 17,000,000 
Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts, | 
NN are 5,561,474 4,700,000 
Under the Post Office (London) | ; — - ARR A 
Datleaw Ass, BOGS oc seccccvcccce! 27,500 144,000 oe 
Under the Housing Aci, i9i4...... | 50,000 38.500 | ba Tes 
Redemption of Unfunded Debt— | TREASURY BILLS BY PUBLIC TENDER, 
Treasury BillsforSupply.......... 3,447,796,000. 3,529,664,000' 68,595,000! &4,960,000 | , ; 
War Loans, Exchequer Bonds, &c., Tenders for {25,000,000 in three months’ Treasury Bills, dated fronr 
a en ee. | 29,345,200 58,936,542 501,883 1,532,673 | Monday to Saturday, Feb. 13th-Feb. 18th, were opened on Feb. roth, 
Principal of National Savings Cer- | 1922, and the total amount applied for was £41,440,000. Tenders for 
as Beneid by Issues under Tuesday bills at {99 5s 3d and above in full, and Monday and 
pong: we (6) of the Finance — \ > emma Wednesday to Saturday bills at {99 5s od, about 4 per cent., and 
ts PN iktadecetnneheteseeen ¥850, ) - 7 ,000}) - ; : 7 : - 
(b) Repaid ene 10,400,000 } 26,650,000 + _ |; 550,000 | above in full. The average rate of discount was £3 1s 0°77d per 
Principal of Exchequer Bonds paid cent. 
off — £ 42,781,133 27,416,808, 23,818,313, 150,000 iT i i celina, 
5%, 1921 .. os .. 18,962,820 he 1oiiowing taDle shows ireasury bills by tender outstanding : 
52%, 1922, £31,818,313; 
loo paid off by the 
National Debt Com- Amount Average Rate Rate for 
missioners, £8,000,000.. 23,818,313 Date of Bilis. Amount Applied of Additional 
Other Debt under the War Loan! Offered. for. Discount. Bills. 
Bie, BERS OD Boos cnsvecccccece 57,162,123 79,563,027 7,475,169 — ae 
Principal of American Loan under 1922. £ £ £a d 
the American Loan Act, 1915.... 59,229,221 January 13........ 60,000,000 78,545,000 3 131073 32 
oa January 20........ 50,000,000 | 79,470,000 3.13 762 3 
Ways and Means Advances Repaid 1,165,520,000 1,175,327,000 12,050,000 19,800,000 | January 27........ 35,000,000 | 47,925,000 | 3 9 0-43 3% 
ae —_—_ February 3........ 35,000,000 | 55,480,000 3 6 11°26 3 
Depreciation Fund, under. the 7 February 10...... 25,000,000 41,440,000 3 1 O77 aa 
Finance Act, 1917 ........ccess 25,940,201 25,440,201 500,000 500,000 | — . eer : —— 
Issues to National Debt Commis- The amount to be offered next week will be £30,000,000. 
sioners to Reduce Debt— 
Cunard Loan Repayments ...... 130,000 130,000 
East Africa Protectorate Loan 
NS EEE 127,268 5,940 
Proceeds of National Savings Certi- - > 
ficates, issued under the Finance * 
Act, 1920, Section 59 (4) ....--.. 15,390,000, 4,425,000 Ghe BH qtther 5 Gazette. 
Old Sinking Fund, 1910-11, issued , 
under Section 16 (1) (5) of the 
Finance Act, 1911 ........cccees 212,450 257,766 . 750,000 
5,709,766,586 5,942,096,597 134,545,149 134,730,973 
Balances in Exchequer— Feb, 4, '22. “ 
TS eee 1,990,775 
BG CIEE cikccccscecexccneos 1,760,985 
Mt S655) dubeseedecdiarve-aee 3,751,760 


Note.—Budget Estimate as in House of Commons, Paper No. 89 of 1921, 


Treasury, February 6, 1922. 


CURRENCY NOTES ACCOUNT. 














Feb. 5, °21.\In.or Dec. for week. 
2,998,243)— 341,766 + 258,887 
2,763,528) + 478,893 + 925,65) 
4,761,771)+ 137,127 4 1,188,538 


BANK OF ENGLAND. 


Week « February 8, 1922. 


nded Wednesday ’ 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 145,375,585 Government debt .... 11,015,100: 
Other securities ...... 7,434,900 
Gold coin & bullion ..126,925,585 








(000's omitted.) catauaie 
145,375,585 145,375,585 
= % be =, |Advances to Redemption Account. 
Seal ¢ — — BANKING DEPARTMENT. 
Date $ea $ = YD a 3&8 Bank of Sy = 3 OE : 
St2/ 2 = | £2 |S | England |33/9 exe £ - B 
482 is a |ef | Sse Notes. (e219 = = 2 | Proprietors’ capital .. 14,553,000 | Government securities 82,225,682 
Se ee A Fal | Rest ........eeeeees 3,475,658 | Other securities ...... 80,425,481 
: aenl * bem sme * f "|| ££ | Publio deposits*...... 14,721,329 | Notes ......-.+.++++ 22,708,830 
Ms DPvccees 5 - , 810) ‘ es a ‘cs 1,423 ; 5 i i 75 
= 38°378 | "i691 600! 18.500 481| S924,  9'age, | Other deposits........154,415,877 | Gold and silver coin .. 1,822,775 
15. Seven-day & other bills 16,910 
29... 0. 103,125 729 159 249) 28,500 276) 54,621 20,536 SK For ; 
1916. 187,180,774 187,180,774 
aT. aaa 150,144 2,430 &4 40} 28,500 19°0; 118,102 6,868 
‘ it. at a a . 7 * Including Exchequer, Savings Banks, Commissioners cf National Debt and 
Dee, = nae 212,782, 8,554 39, 675; 28,500 134, 186,637 5,486 Dividend Account 
l.. .| 323,241 15,529 570} 28,500 89 305,133 4,566 
1919, | CoMPARISON with PREvious WEEK and a YEAR AGO. 
ie wisiecs 356,152) 17,182 250, 245! 28,500 4,000 91) 337,537] 2,802 
420. | ———$— —_$<$ $$ 
) | 357,356 16,700 190; 28,500 13,400 11°7, 331,660 
Weseces : y 7 ’ | vss 305 
—— | 98'5 19,450 | 13-0! : Amount, Inc. or Dec. on | Inc. or Dec. on 
1921." STAG 16,50 o Re, TS |e Smee 1s Feb. 8, 1922, Last Week. Last Year. 

_ 343,826 15,599 Silver Coin. 28,500 19,450 |139| 311.3% 141 ens 2 
9......| 323,884 14.965) 3000 | 28500, 19,450 |148) 287750 1504 £ £ é 
28......| 314,382 14,830) 3,000 28,500 19,450 | 15:2) 278.119 3 Rest eeeeeee Beet enter reer eeneewees 3,475,658 + 31,694 | + 15,454 
2 3 325,584, 14,658 3,000 28,500, 19,450 |14°7) 289,131 161 Public deposits Peenbessesevwccceces 14,721.329 i- 924,897 i- 5,455,263 
922, | EE 154,413,877 + 9,664,100 + 48,082,345 

eb. 2 304,306 13,919 3,000 28,500! 19,450 |15°7) 267,145 130 | Government securities ............ 82,225,688 | + 8,020,002 | + 32,021,672 
9 | 304.163 13.657 3,000 | 28,500! 19,450 |15*7| 266.733 137 | Other securities ..............2-.0. 80,425,481 | — 164,146 + 3,837,329 

“s —- — ———___S" | Reserve .........ccccccccssceecees 24,531,605 | + 915,985 | + 6,788,066 

ince July 21, 1920. notes and certificates outstanding include notes called in, Note circulation..............cceee0 122,666,755 | — 919,900 | — 6,322,790 

Sut not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, SS 128,748,360 | — 3,915 | + 465,276 

for 192] at £317,555,200, and for 1922 at £309,988,400. % of reserve to liabilities .......... 144% — 4%, + 1% 
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MONTHLY STATEMENT OF LONDON 


(000’s omitted.) 














CLEARING BANKS. 


























: 
| 
a London rw 
Bank of Glyn Joint |County | Provin- Willi’ 
Average Weekly Balances. Liv’rpo’l|Barclays| G..44. | wils | Lloyds City ana] esti’ rjcial and|N Nations al es = 
January, 1922 and Bank, |. 3 ¢ ~ | Bank, yey 3} and | Union| Bank, (C8? Total 
; J : es |} and Co.| Currie, |,: Midland} Bank, 
Martins,|Limited.| ond Ge \Limited ele f Parr’s |Bank of ‘Limited. i ted. 
Limited | ’ “y eee Bank, |Engl'nd,} mi 
Limited 7 
\Limited |\Limited 
—_—— - anne ener a —_———_|- ——|————|—____ 
ASSETS £ Ss $ £ | £ o mi g » + £ 
Ooin, bamk and currency not and cn " ; ; 
balances with the Bank of England ..| 8,006 | 36,932 1,372 2,539 | 35.133 | 56,059 32.348 | 3 1} 3,890 5,012 | 21272 
Balances with ard cheques in course of 
collection on other banks in the United 7 | 
DE cnc cbiekeaehd sane news 1,945 6,815 42% 1,000 7,937 | 9,477 7,049 139 1,075 | 45,799 
Items in transit ......ccecsccccecescce . ss ++ = oe 7s : ec WIN 2 a 
Money at call and short notice.......... 8,258 | 22,219 3,526 9,336 | 13,930; 1! 18,671 20 315 9,023 | 5328 123,169 
i occ etheneeeeeteeewese 9,421 | 83,078 |; 2 809 561 | 96,909 | 7 102,602 | 62,543 | 3,156; 6,025 | 442.759 
i ei tnt en pn sehen ese ee es 12,401 | 60,274 4,705 | 9,821 | 78,814) 57,8 56,647 | 45.928) 16.926 6,433 | 349,839 
Advances to customers and other account 40,677 | 152,969 | 17,755 6,671 | 128,522 | 175,380 114,918 | 126,982 | 18,180 18,090 | 770,144 
Liabilities of customers for acceptances, | j 
SREOTSOIDEE, DG, .ccvccnccsvccscess 5,611 6,296 | 196 1,666 8,256 | 19,499 | 17,334 3,556 | 500! 1,171 | 64,085 
Bank premises account .............4.. 1,394 4,599 | 54 370 4,590 j 3,933 3,891 | 560 | 649 | 25,274 
Investments in affiliated banks ........ 8,012 | oe 7,654 2,991 2240; .. oo «6©| «624156 
ms —_ i = Scanners sil tabitems 
87,713 | 561,194 } 21,136 | 31,764 | 381,745 6 |35 $04,135 | 52,374 | 43,783 |2,057,93) 
Ratio of cash to eurrent, deposit, and —| —|——— = 7 ; cana i aca eee 
EE cccknbesseeenere ween 10°21 115] 709 8°22 10-06 9 | 9:99 11:20 | 8:38 12 64 | 11:36 
LIABLLITIES. —--- |_——_-—_—_—_| ——__- - |—— —|- — ———_ _——_____ 
EE co cadenencstecessanetne 2,348 | 15,592 | 800] 1,000 | 14,373, 10,861] 9,004] 9,309; 1,500] 1,875| 66,662 
i i hin wie wie 1,400 | 8,250 800 5 10,000 10, 861 | 9,004 8,878 | 980 | 1,100; 51,773 
Current, deposit, and other accounts 78,354 531,056 19 540 ~ 349,116 | 373,945 | 323,562 | 282.392 | 46,383 39,637 I 872,230 
Acc »ptances, endorsements, &c........... 5,611 6,296 | 196 1,666 8.256 | 19,499 | 17 334 3,556 | 500; 1,171 64,085 
Hotes im GirGulabion.....cccccsccccsccess . : ’ 17 - 1 Beli ox 5,028 
Reduction of bank premises account - . 153 2 i. os os ee 153 
| | 
er aE i Scanian 
- 87.713 '361,194 ' 21,136! 31,764 381.745 | 415,166 6 | 358. 921 ' 304.135 | 52,374! 43 783 \2 057.931 
THREE Montus’ REcorp. PROVINCIAL CLEARING RETURNS 
. 921 1922 } Ine. or Deo, 
| : ESTES ae ——__—_ 
Circulation Securities | S= S | Aggregate Totals to February 4 £ £ £ % 
Coin and | (excluding in SS | BIRMINGHAM ...............sccce0. 19,331,000 | 12,078,790 }— 7,252,300, 37% 
abe. Bullion. | Bank Post, Deposits. Banking | Reserve. ="e 9) | BRISTOL...........cceceeeseeeeeeees 8,656,000 | 7,499,000 }— 1,167,090) 135 
Bills). Depart- | Sed GB | DUBLIN .........ccceceeceeeseceeees 39,950,090 | 34,317,900 |— 5,632,100) 149 
ment. | BE | MEE cnenesesscccesnscccsssonsesecs 5,194,400 | ; 
oe " | Mn ives ccs ccm ehaneonsenehene 7,320,590 5,706,300 |— 1,614,200, 220 
£ ‘ £ £ | a |oy | es 4,29>,200 4,052,300 |— _, 243,900 St 
Nov. 16.....02- 128,433,196 | 123,587,030 | 126,104,853 | 120,548,806 | 23296166 | 1835 | LEMEREOOL ---..-.++.-+----++e00- seaettas | Sxntcane Lo. ivaeeael et 
25. ccccces 128,438,365 | 123,305,915 | 139.684,2°%O | 135,885,916 | 23,582,450 | 16:'— || few semsren au savusc..l!lmU!mF!!F!’ 29070. San a ~ , s 
; 7% 7 ¢ NEWCASTLE-ON-TYNE ............ 12,939,600 8.111.700 i— 4,827,990 373 
BD. cccves 128,472,340 | 125,112,969 | 144,160,001 | 140,172 509 | 21,779,380 | 154. — | NOTTINGHAM 4 1102, 00 32,000 |— 660.60" 136 
Bee, Ficcccess 128,433,576 | 124,961,865 | 154,738,656 | 150,700,714 | 21,921.71] | 14a|— | Sobepier py | g'zazoco! 3:929'100 [— 3.818'800' 436 
RG. covccne 128,437,271 | 124,754,450 | 154,727,609 | 150,482,425 | 22,152,821 | 148 — . = — : en 
Th coccens 128,431,144 | 126,671,025 | 128,322,943 | 136,024.708 | 20,210.119 | 142 — 
itd 128,434,359 | 126,520,245 | 122,589,335 | 120,126,896 | 20,364,114 | 16a — OVERSEAS BANK RETURNS. 
1922, 7 UNITED STATES FEDERAL RESERVE BANKS, 
Fam. S.cccceed 128,439,940 | 125,694,450 | 192,021,827 | 188,772,223 | 21,195,490 | 11 |— 000’s omitted 
a 128,452,733 | 123,626,990 | 145,488.69] | 140,166,176 | 23,275,745 | 16 |— — Tao 2 aS 27,1 Jan. 31, | Week's 
Si eneneid 128,444,198 | 122,599,950 | 137,4:4,310 | 131,118,352 | 24,291,238 | 172 — 1992. |" 1922. '| 1921. (Mowmn 
Sicsscene 128,447,117 | 122,205,840 | 135,453,106 | 12%,746.174 | 24,691,277 | 183 — an ; kh — 
PO. Bscsosess 128,752 275 | 123,586,65© | 160,396,005 | 154,795,315 | 23,615,620 | 14; — P eon 
99 CEE TEE 2e anc : £2) Gor | : petal gait senseve pies eenenseeéhesassenene 2,911.5 30} 2,904,250} 2,106,140 + 7,280 
Bonpesesd 128,748, aes 122,666,755 | 169,135,206 | 162,649,169 | 24,531,605 | 14: egal tender notes and silver saneree snase 149.990] 154610! 213.840.— 4620 
— ee eS = Bi lis discounted for member banks .......... | 837,820 850/170) 2,456,480, — 12,350 
- Bills bought in open market .........eseee0- | —§0.030} 82.710} 165,060) + 2 
Ten Years’ REcorp. Government obligations owned..... -seabenes | 305,410) 2£0,040} 287,320 + 55,370 
All other resources .............. eoccccsceore | §8,720 56,790 37,800 + i9% 
- LIABILITIES, } | 
, : a 
At corresponding date | Feb. 7, | May 27,| Feb. 11, /! Feb. 9, Feb. 8, Mens oe aga } aa oo } Ren eee M4 = Wd 
' = 2. : =. ~ EE cence ieee ddhomiunns nando dae :725,730] 2,880} 1,59 
with the connec week. 1912 1914. ASU. 1921. soee. Federal Reserve Notes in actual! circulatior 2,178,050} 2,184,000) 3,090,750 5,00 
Seer er a 7 ——e = - . Medera! Reserve Bank Notes in actual ol.- | | 
Circulation (excluding Bank £ £ £ | £ £ SD Suva vsckabienkseansevaanbebiasons 83,890]  84,°80| 202,170 990 
Rost bills) see eeeeeeees es 27,959,205 28,933,380 89,976,685 128,989,545 128,748 360 ea 15,19 } 15.290 28,310) — 100 
Public deposite.............00+ 18,223,964 19,014,809) 22,012.2 95) 20,176,592, 14,723,329 | Capital and surplus. ...........scccsesecseees 318,590} 318,970) 302,180) + ] 
OD aan 37,303 767, 41,248,964 132.276,047' 106,331,552 154.413,877 Ratio of total reserves to gross deposis and | 
Government securities ........ 14,870.184| 11,046,570' 53,947,714, 50,202,016; 82,223,688 Federal Reserve note Hahilities combined! 762% 77-2%, | 4903 10% 
Other securities ..........00.- 29,327,783) 41,461,280, 83,838 255, 76,588,152 80,425,481 | - : ante . 


Reserve of notes and eoim .... 
Coin and bullion 


29,402,701 





25,463,980! 34,500 658) 17,74 
38,891,905 35,947,360 106,027,545 128,285,084 128,748,360  — aes 


3,539 24.531.60 








STATEMENT OF oo BANKS. 


. 8, 1921.) Oct. 51,1921. |Oct. 31, 1920. 
Proportion of reserve t& Asserts. & ¢ 2 
liabilities .-.......+0++s++. aH 422% | 228% | 7% | 144% | Cash and bank balances ............+. 480,457,342 | 509,629,101 | 594. 793585 
Bank rate of discount ...-.... | 33%, 5% o'% 19% oe Bank balances abroad ...........ssee- 74,325,335 | 69,826,192 82,446,931! 
Market rate, 3 months’ bills ..| a. ota 5; bd. - 4 eS en 290,020,076 | 277,375,321 E 
Price of Consols ............+. j 78yh 748 50 47 PE i.tc cn cinenkeninan pibenenede 360,873,142 345,581,096 
Price of silver per oz.......... 27 fd 26 yd 894d 1d 34¢d on ontcenaseeaen 1s 3, 45,512 1,345,531.564 
ern 7a Penenens | 35s 84 | 336 Od | 72 6d | 84s 24 452104 | Loans abroad ves, 252,489,861 | °156,518,933 193,749,651 
; ME <eivesace 25°233-263) 25°174-20, 48°55-77 | 54°C0-50  £0°25-75 ee nr tee eee ee sear eene® oa nn aen Saas 117852035 
Exchanges atk. 4-843 $4°79 | $3.35-39 | 83-64-89 | 84-36a-385 Other assets essnetsasnsenoenescoguens 101,970,661 102,305,236 7,85 
Lenten Amsterdam....! 1213-25 | 12°05-10 | 8°96-9°052, 11-35-37 | 11-66-72 Metechauiation ..-..... on 186,797,922 | 193,546,363 249,165,707 
Berlin ........ 20°5 20°49} || 325.533 | 232-237 | 822-895 | Deposits— Ki re 2 
Olearing house return ........ 310,819,000/199,913,400 82 4,972,000 692,869,000.711,407,000 Semmes 136,180,510 136,968,833 
$$$ Public in Canada............sesseee- 1,798,071,304 | 1,816,974,475 
PUREE cccosncéneveseeccccnsesonses 295,574,501 | 284,254,860 
Bank balances 
BANKERS’ CLEARING RETURNS. Ca adian 12,577,625 | 11,561,996 
Foreign 47,494,013 | 39,048,200 
c Bilis payable an 33,073,315 33,530,439 
w , —, ine | Co y Total Other liabilities 2,865,834 3,215,425 5290" 
ack Unding Town Clearing. | Ciearing. | al. Capital and rest... SS Uaeeaniae 264,334,153 | 264,338,629 | _257,682,75 
1922. £ 4 £ BANK OF FRANCE. 
January ] 3,267,256,000 | — 257.962.000 | 25,218,000 (000's omitted. 
POE Docc cccceccopsecnc 647,958,000 65,449,000 1,407,000 Feb. 9, Feb. 2, | Feb. 10, | Week's Posit . . 
: : ; 1922. 1922. 1921 | Movement |May 28, ai 
Total to date 1922 .........44. 3,915.214,000 321,411,000 | — 4,236,625,000 Sin pe Fran 
DO W921 2... 0eeerererenes 5,£20 eames 408,020.000 #,228.152.000 Gold coin and bullion ....) 5,524,965 | 5,524,830 | 5,502,269 | + 135 1} 3,730,625 
[ncrease or decrease in 1922.. | | * 95,102,000 |— 86.609.000 ’ 8.433,000 Of which heldabroad.... | 1,948,367 | 1,948,367 | : ' 
: » £9" - 21°2"% 00% Silver coin and bullion .... 280,709 | 289.501 266,528 | + “or 8 i 63 $2,650 
ee bole heasenieennennees <-_ Discount and advances... .  ¢4.772,740 | 5122,158 | 5,652,558 .< 349,98 2,327,775 
Total for 1921 ..............-- 31.928,380,000 | 3,902,179,000 34.930,559,000 LiaBILitIEs, | od 
ED ie cccbbvetiensbasesss 34,946.683,000 | 4,072.220,000 39,018,903,000 | Notes .........cccccseeees 36,704,223 |35,606 704 |38,272,306 | + 97,19 58a 
Sa ; — 5,018,303,000 |—1,070,041.000 | — 4,088,344,000 | Government deposits...... 48,798 | 27,813 | 51.037] + 20,985 7 
increase or decrease in 1921.. { |= *”'g-cq = 262% |= ' 104% | Private deposits ........... 2,356,389 | 2,601,966 | 3,366,081 | — 245,577 | 945,900 
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BANK OF SPAIN, BANK OF SWEDEN. 
(000’s omitted.) (000’s omitted.) 
———"1 Feb. 4, | Jan. 28, | Jan. 21,| Feb. 5, |. Week’s | Position Feb..4, | Jan 28.{ Feb 5, ) Week’s | Years | May 24, 
1922. | 1922. 1922. 1921. Movement | May30,1914 1922. 1922 1921. Movement] Movementj 1914, 
ASSETS. Pesetas.| Pesetas.| Pesetas. Pesetas. | Pesetas. | Pesetas. ASSETS, Kronor. | Kronor. | Kronor. Kronor Kronor. | Kronor. 
Gold .-eeeeeess 2,516,040 | 2,515,542 | 2.515.171 | 2,464,826 |+ 498 | 521,775 . eee. 274,428 274,466 281,830 |— 33 |— 7,402 104,918 
GREET .0cscccesss 628,6 8 | 631.216 628.338 | 578976 |— _2,558| 728,600 | Balance abr. and; 
Loans and dscts. | 2,775,768 | 2,790,105 | 2,827,673 | 2,118,2:6 |— 16,337; 800,725 foreign bills ... | 125,716 | 125,957 | 104,829 |— 241 |+ 20,887} 112,172 
ish 4% stock} 344,475! 344,475 | 344,475 | "344.475 | .- | 344,475 | Swedish and for | 
gury bills - 150,000 | 150,000 150,000 | / 150,000 — } 150,000 Gov. securities..| 16,392 15,898 | 12.696 |+ 49% 1+ 3.696 32.465 
LIABILITIES, | Discountandloans| 553,101 519,003 587,873 |\+ A,98 34,772 112,668 
Circulation ..... 4.224.887 | 4,200,877 4,239,714 | 4,320,523 4 24,010 | 1,901,550 LiaBILiTiEs. 
Deposite.....-- _ 11, 63,624 | 1,092,815 | 1,090,516 | 1.144.265 |— 29,291 |_ 477,500 | Notes in circulat’n} 566025 | 526.512 | 670,59 |+ 39,513 f-- 104,524 | 926,555 
. 7 — = Deporite st notice) 349.158 | 349.736 | 248,170 '—_—_—78 [+ 100.98} 69,660_ 
NATIONAL BANK OF GREECE. * Corrected figures. 
Dec. 28, Dec. 13, | Dec. 28, | Previous Last AUSTRIAN BANK. 
2 92). 1921. | 1920, Return. ear. . : 
{ AssETs. Drachme. | Drachme.| Drachme. | Drachme.' Drachme, (000s omitted.) 
: ja and balance: — —«YsS@Dee. 31, ~Dee. 23, | Deo. 1 Week's 
. oe ot ee eae 1,365,935,474| 1,371,160,713) 1,389,094,297|— 5,230,239] — 23,163,823 1921. 3 F Tea.” amen. 
4 Government loaner | AssETs, Krone, Krone, Krone. Krone. 
' and securities ....| 2,171.155,85€/ 2,170,115,354) 1,165,111,225}+ 1.040,502) + aan Gold coin and bullion, bills 10,017 7,818 9,440 | + 2,199 
9) Discounts and lowns) 706,539,792 687,446,212) 652,383,734] + 19,995,580) + GA,15E,068 | Gidwor ele ««-<.cooeacerec... 5 5 5 a 
- Saeeneeeae ten loaznaeson | 2,121,177,700! 1,491,915,839| + 8,867 905| + 638,129,766 Bills discounted. warrante 
ic tes in circulation) 2,150,045,60£| 2,121,177,7 39} + + UIE vec ciswccceccces 29,373,661 | 23,907,105 22,345,073 66,556 
0 mane deposits} 154,015,46*| 152,116,879) 185,184,715] + 1,898,590|— 31,369,246 | Loans .........+s000 ionmads 666.614 eSBTA "eA3 208 = - 9,258 
4 Private 8) t deposits 8/5,227,97¢)| 850,298,126) 744, 889,275) v 24,92 9, 852 | i+ 130, 338, 703 . LIABILITIES 
Private Ceposite at | otes in circulation ... 174.114,747 | 160,199,560 | 142,871,798 | + 13.9°5,187 
: fixed dates ....-...| 945,189,901) 942,161,724) 613,745,790| + 3,028,177] + 331,444,111 es __6,951.279 | 20,946,02) 16,435,442 | — 13,994,742 
4 BANK OF JAPAN, HUNGARIAN BANK 
*) (000's bemnnene ) (000’s omitted.) 
a ~~) Jan. 7, | Dec. 24,) Dec. 17, | Dec. 10, | Japn.7, | Position eae . gen ae eens rs 
SI 1922. 1921. i921. '| 1921. | 1921. |Jne30, 1914 = | oe i 
#9 ASSETS. Yen. Lae xen Yen. bn | Yen. Assers. Krone. | Krona. Krone. Krone 
5 Gold and silver ..| 1,246,987 | 1,264,636 1,264,733 1,265,542 | 1,24 59 221,520 Gold coin and bullion, bills| 12676 | 13,091 12,249 | — 415 
a Discount »+-++-06{ 215,654 | 153555 | 72,351 | 79,339 | 69,479 41,740 | Silver coin, &c. ....... +--+. 596 | 596 56 ™ 
52 sania —| | Sm) ane 131,751 70,940 | Bills, warrants, drafts, & | 24,035,172} 24,055,405 | 23.624.0%6] — 19,235 
od ' == ‘ RI eco coc stn ceenes | 4,147,932 | 1,148,210 1,155 518 | — 279 
> Gon dapoaita -... }} Malosi: | igraol | L347 Set 1167356 | | 3.268.966 | 362.370 | Other assets .....-.00--. 3152047 | 3134128 | 3,208,696 | + 17,919 
y ; Y a My | ee — ’ LIABILITIES, | 
5 Private deposits . 81,745 | 55,290 | 55,986 46,359 | 202,342 | 11,40 | Notes in circulation....... 25.144, 748 | 25,4708°5 | 25,109,135 | — 326.082 
“so NINN. sidctecenenanens 2,795,138 | 2,236,063 2,138,174 | + 559,077 
28 - IMPERIAL BANK OF GERMANY. Crher liabilities ......... } _1.710,206 1.645.054 | 1.650125} + 65 15 
53 (000’s omitted.) = ; 
“a | Jan. 3l, Jan. 23, Jan. 31, Week's Position NATIONAL BANK OF DENMARK. 
31 ‘ lees. R a2. 2%. | Move ment. May 30, 1914 (000's omitted.) 
Gold sons ssevsesse.] — 995E90 | 995391} 1,091,552 |+ 299 | 1,313,040 | San. 31, | Dec. 31, | Nov. 30, | Jan. 51, | Month's | Position, 
Bilver......-+00 coef 13,495 13,315 6,460 + 178 321,920 a 1922. 1921. 1921 i921 ' fMovement}May30,131 
Treasury notes .... 5.807.290 5,238,173 22,810,443 |+ 569,117 | 913,460 SSETS. Kroner. Kroner. Kroner, | Kroner. Kroner, Kroner, 
Bilis discounted... 127,752,818 | 119,272,005 55,336,946 |+ 8,480,815 | 60,780 | Colpana vullion . | 228,530 | 278,350 | 228,355 | 227.578} 16,644 
Lau. | — —_ — ' Loans & discount:| 417.255 | 403.321 | 379.791 | 348,237 | + 13,934 82,470 
Notes in ciroulation| 115,375,765 | 111,889,606 | 66,€20.804 |+ 3,486,160 | 2,013,860 | Debtors abroad . | 19,275] 22654} 13,226] 16109) — 3.41 ao 
Deposits .......... | 25,412,452 | 17,889,122 15,835,964 + 5,523,350 ee Ee ~--o0rs S7E79 | 59,597 | 40,411 | 50,984) — 1,718 11,388 
= 4IABILITIES, 
3 BANK OF ITALY. Circulation ..... 450.918 470,964 465,041 522,163 | — 20,946 157,266 
°) , Deposits ...... 127,209 | 129.078 | 136.998} 53036/— 169 6.69% 
rv (000’s omitted.) natiaiiene beniiasaiaciaciebaieil 
~ — | Dee, dl, | Dec. 20, | Dec. sl, } Move- | Position — BANK OF NORWAY. 
: | agai.’ | 1921.) 1920. | ment. | atay 31,1914 nn : 
+ AssETs, | Lire. | Lire. Lire. Lire. Lire. Mo j ‘ = cmsted.) _ gia 
= Total cash .......... wees. | 1,455,389 | 1,500,449 | 1,338,677 |— 45,060 | 1,221,875 | Jan. 31, | Jan.23,| Jan.3l,| Week’s | Position 
BGRE BEB. cocseccecccece: 3,895,824 | 3,357,652 | 3,158,819 | + 538,172 418,400 } 1922 1922. 1921. Movement My31,1914 
< J re | 9,435 9.435 27.714 | sal $1,300 ; ASSETS. | Kroner. Kroner. | Kroner. | Kroner. roner. 
¢ Advances to the Treasury, 6.407.527 | 6.372.367 | 8 635,723 |+ 35, 160 | nil Coin and bullion—Gold ...... } 147,294 | 147,293 147,289 |+ ] 44.224 
} Other advances............ 4,176.175 | 2,478,467 | 2,299.159 | + 16977. 8 | 79,175 Balance abroad and foreign a re re 
EE wandseccouscecees 533,685 415,101 214,176 | + 120,684 205,700 oe ieee paesena oe cies 43,257 41,983 | 55,747 | + 1,274 22,533 
LiaBILITIES, orwegian & Foreign Govern 
Note circulation ..... aie 14.817.410 | 13,273,111 /15,436.922 |+1573289 | 1,556,925 ment securities ........... 10.085} —- 10,035 | 9.066 ; 8,818 
Deposits and drafts....... | 2,288,803 | 1.727.174 | 1,942,209 |+ 561,629 195,975 ——€ 79 1ORMB secccee: 435212 | 435,505 457,054 |— 4293 76,911 
—- pan —_ =e ; IABILITIES, 
re Notes in circulation .......; 378064 | 375,044 423,259 | + 3,020 113,484 
_ —_—e a Deposits at notice ......... | 130.767 I 134,598 | 133661 |~- 3.741 7,188 
( *s omitted. co ee ee Dera “3 
280 a ‘ : ‘ — New rules for issuing bank notes have bee n given by Statut a3) tute of November 2, 
| Jan. 2, | Dec. 27,) Dec, 19, | Jan.3, | Week’s | Position | 1920. We are authoritatively informed that the right of issue of the Bank ot 
| 1922, 1921 _ 1921, 1921, | Movem’nt|May30,1914 Norway is calculated at an amount of 250 million crowns above the stock of gold 
Assets, Florins. Florins. Florins. | Florins. | Florins, | Florins. and at present extraordinary additional amount of 50 million crowns from July 25, 
9 Gold . seeeeeseceees! 605.969 605,969 605,969 636,141 | ee | 163,092 1921, until further order. 
930 NE acenesncaees | 7,896 8,241 | 8.366 | 21,457 |— 345 | 8,436 
Date. & advances... 480.466 | 428,533} 432,450 | 546,926 + 51,933 | 153,504 IMPERIAL BANK OF INDIA, 
Notes in ‘circulat’n,| 1,057,252 | 1,012,878 | 1,014,343 | 1,116,021 |+ 44.373 | 316.632 eye 
9 Deposits .......... _36,451 30,573 | 29,937 | 93,886 1+ 5,878 5,0 a ~ | Jan. 13, | Jan. 6, | Dec. 30, | Dec. 23, | Dec. 16 | Dec. 3, 
a ee a 1922. 1922 1921, 1921. 1921. 1921, 
090 NATIONAL BANK OF ROUMANIA., ASSETS. Re. Rs. | Rs. Rs. Ra. Re. 
10 (000’s omitted.) Govt. securities . 11,07,°0 oa —o 7 11,2899 11,40,57 
120 ' SS : ; a a cak’~—-: |: Other securities. 1,28,17 | —1,28.17 92,59 35.44 1,533.44 1,33,44 
ee | |” | epee, | LANE. «5. -30e0-s- 16.15.15 | 169289 | 1867.43 | 196902] 25.6647} 254.03 
i Asenrs a | ail Lei. | Lei. | | Cashcredits .. .. 2 ,25,58 | 25,1295 | 25.25.83 | 24,3041 | 23.:2,76 | 23.21,35 
, Gold ’ 4 581 590 | 4 596. 722 } 3 150.222 | ae 15 132 Inland bills ee es 10,29,17 10,12.43 | 10,28,38 10,62 a4 9,92 97 9.68.44 
hr setae 813 mes | ae |... , Foreign bills ..... 430} 3,32 201 5,42 5,16 4.00 
20. Government loan.......-] 12,374,682} 12,374,039 | ——7,989.279 | + G43 | Bullion . .......... a ae = = a 
- Other sdvances.......... 703,767 654,076 | 2,070,711 | + 49,691 ow al a) Set Seer Seer ee 
> LIABILITIES. Se ee geese aoe | : ° io : aan 
a}: R 3 9,98} 1,01 11,18 13,87 13.78 
3: Notes in circulation... 13,709,378 | 13,723,365 9,339646 | — 13,987 | With other banks ert ae - aa 
Sol SE sicbsenksnvens 5.659,691 | «5,622,197 4,727,336 | + 37,494 ie 12,5253 | 13,28,45 | 13,55,81 | 13,35,05 | 14,0708 | 16,68,19 
9] — Subscribed capita) 11,24,00 | 11,2395 | 11,23.96 | 11,23,96 | 11.23,96} 11,23,88 
EN SWISS NATIONAL BANK, Capital paid up... | 562,25) 562,28 | 562.24} 5622+] 562.24) 5.62.22 
0355 (000’s omitted.) ae eee 4,01,79 391,79 3,9!.79 3,91,79 3,91,79 3,9',79 
a ay : ta 7 on iti Public deposits ... 5.92,06 5,71,22 6,79,99 7.9951 971,90 905.71 
701 Jem. 38, | Som. 2h, | San. , | Sem. | eee | Team | Cuber deposit ... eal 64133.14 | 64.9962 | 64,4327 | 67,80.24 | 70.61.07 
’ 1922. 1922. | 1922. 1921. Movement) May31.1914 ee 1381 | 36.2 399] 40 38 40.06 40.38 
Py Assers, Franes. | Francs. | Francs. | Francs.| Francs. | Francs. — against cess pe | Bae g9.45 | 1.26.55] 122161 1 20:17 
150 Dc ceccennneie 550011 | 550,210 | 550,252 | 543,000 |— 899 | 171,175 | Sundries ......... a ee eT ee 
[02 EE rinueniesthcus 108,240 | 108,240} 108.240} 13) =| -- | 18,350 j Jan. 13,, Jon. 6 | Deo. 3), | Dec. 25, » Deo. 16, 
235 Dariehens-Kassen.| 18.411 18,572 | 18591 9664|— "161 | i922, | 1922. 1921. 1921. 1921. 
7031 _ & advances} 362,999 339,459 | 389,655 | 351,395 /+ 23,540} 103,000 ~ above a £ _ | duis oxuin “ ne ene 
Lope ABILITIES. | } | eposits in MNdON ..eeee- | 55, 1 2, 2. B. 
3,460 Notes in circulatn) 890,125 873,495 909,149 938,926 1+ 16.630 275,925 Advances in London....... 255,700 | 316,100 344,500 336,800 335,700 
3,917 en ge 194,4¢4 180,185 207,042 | 118,000'!+ 14,279/ 33,750 Cash, &c.,at other banks in; 
5088 — nee London’................. | 80.841 | 63,953! 62,199! 69,992) 87,532 
2.751 The Monthly. Statement of the Swiss Federal Loan Bank (Da lehenkasse) —_—— =~ _ - ena 
— shows that up to January 31, 1922, total issues were Fr. 28,969,200, of which 
Fr. 18,411,450 en held ~~ the Swiss National Bank. NATIONAL BANK OF EGYPT. 
iT NATIONAL BANK OF BELGIUM. ee (000’s omitted.) Soa 
914 (000’s omitted.) Pe iN | Oct. Nov. 50, yionen & Position 
os. . | Position isa ia, | = —— ), ad 1914 
4 Feb. 2, | Jan. 26, | Jan.19, | Feb. 3, Move- | May 28, |, Asses. z 20 | 2764 | 3.350 - 2 L571 
2 a 1922. 1922. j; 1922 1921. ment. | 1914, BOG . 1... -.0-seeeesers aris | aun 48.84 a 52 a 
= Oni ASSETS, Francs. | Francs. | Francs. | Francs. | Francs. | Francs. Ces eein. 39,994 | 1,575 | 847 \~ 1,581 2,084 
,f42 mM (gold & silver) | a : 2 875 9 445 | 3,15 2.400 
§ and bullion) | 327,240! 326,467| 327,549 | 325,005 |+ 773 | 322,650 | Notes tn circulation .. A722 | 35.875 | 59 445 | — 155 2.400 
8 Securities dak : . 8 104 | ‘ 7 Government deposite ... 2,520 | 2,276 | 3696 | + 244 2.515 
* oe veneees 423,300 411,830 411,5 1} 771,10 g 12,470 697,600 Other deposits ete 12.707 | 13,447 i 184 1 ldo! 60 
550 Motes in circulatn .| 6,359,269 | 6,301,911 | 6,313,721 | | 6.231, 551 | 57,358 | 934,150 By authority of the Kgyptian Government British Treasury Bills were deposited 


+ 
t accounts../ 678,735 676,198 ' 665,588 | 1,095,216 |+ 2,537 112,125 | in lieu of gold, 
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THE ECONOMIST. 


BANK OF FINLAND. 





‘February 11, 1922, 





(0900's omitted, 


De b1, | Dec. 23, | Dec. 31, a | Position 
igal. 1921. 1920,’ | Movem ‘|May x, 191 
ASBSET# F, mk. F, mk F. mk F, mk ~ pe 
ORE wscsnees > 42,625 $2,625 42.625 _ "35,051 
Balance abroad and fore ‘gn 
ED ‘eiqrive: at 9eeenensece 224,855 411,460 235,000 18¢ | 90,379 
Finnish and Foreign Govern | 
Ment securities .......+. 838,621 891,168 1,063,487 — Z | 41,826 
Discounts and loans.... 6 7 516,197 255,355 140,879 | 105,15] 
LIABILITIES, | 
Notes in circulation .... 1,356,108 1,346,366 1,341,042 | 123, 41 
Deposits at notice 1*6 418 148.667 79.203 4 3 21.225 
BANK OF PORTUGAL, 
(000’s omitted. ) 
i 28, Dec. 21, Dec. 14, D 23, Week's 
1921. 1921. i921, 1920. Move rent, 
Asset Mscudos. | Escudos. | Escudos. Escudos, } Escudos. 
Coin and builion .. 27,355 27,376 27,592 27,550 — 21 
Ot which gold 8,577 8,577 8,577 8,577 | ° 
Balances abroad 13,057 14,089 14,647 9,844 | — 1,023 
Discounts 131,032 121,475 | 121.063 142,713 5 + 1,557 
Government iloans.. 620,109 620,109 620,109 498,120 ' es 
LIABILITIES, ‘ 

Notes in circulation 722,754 712,405 | 707,214 605,491 } + 10,349 
Deposite 59,865 59,302 | 53.970 29.089 564 
NATIONAL BANK OF BULGARIA, 

(000’s omitted.) 

Nov. 14, | April 50,; Mar. 31, | Feb. 28,) Jan. 31, { Dec. 3 

1921, 1921, 1921, 1921. 1921, 1920. 

ASSETS. Levs. Levs Levs. Levs. Levs. Levs. 
[ee : 63.239 | 37,461 37,244 37,150 | 37,092! 37,075 
GLEE conccerccccs 1 24,396 20,723 16,876 ! 16,890 | 16,910 
‘Treasury notes 216,700 244,535 258,899 263,735 268,671 
Bills discounted. . 7,002 7,034 7,088 7,185 7,246 

LIABILITIES, 

Notesin circulation, 53,592,379 3,193,777 3,216,879 | 3,248,315 3,274,938 | 3,354,139 
Deposite . se 1,426.1 1,381,737 | 1,367,468 1,329,258 | 1,236,438 


POLISH NATIONAL BANK. 


(000’s omitted.) 


Dec. 3], Nov. 30,; Oct. 31, | Sept. 30, Month's 
1921, 1921. 1921. 1921. Movement 
Polish Polish Polish Polish Polish 
AssETSs Marks. Marks, Marks. Marks. Marks. 
MORE, cvcccnnccove poeeesoosns 24,900 22,500 20,200 19,400 + 2,400 
BIUEE ovessvnsnccssvessesese 42,600 42,200 41,600 41,200 + 400 
PORE BOER. occeceesscess 94,500 76,700 65,300 37,200) + 17,800 
Foreign banks..........200. 13,115,100) 7,446,100 | 2,747,200 1,623,400\+ 5,669,000 
Advances to the Govt. ...... |221,000,000 214000000 193,500,000 178,000,000: + 7,000,000 
Private loans and discounts | 34,624,400 29,491,400 | 21,551,400 16,115,800 + 5,135,000 
Other aasets ......ccccccccss 27,245,500 25,137,200 | 19,813,200 18,120,200 + 2,008,400 
LIABILITIES, 
Notes in circulation ........ 229,537,600 207029100 182, 777,300 152,800,000 + 22,508,500 
sovernment accounts ...... 29.440,100 34,484,800 .255,500 23,763,000 — 5,044,700 
ther accounts .......++6-- 19,573,909) 19,034,800 rar 16,330,000 539,100 
ROSCTVG ....-ccccccecscosecs 2,867,700 68,900 68,900 68,900 + 2,798,800 
Other liabilities ............ 15,872,600 17,210,700 | 16,977,300 22,710,200 1,338,100 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 


ASSETS. 
otal cash 
reign bank . 
Discounts and loans 
Other assets 


LIABILITIE 
PE .t5eeneeeseesee 
Deposits see 
ther liabili 

ASSETS. 


Total cash . 
Discounts and loans 
LIABILITIES. 
‘apital paid up 
Re serve .. ° 
Notes in circulat 
Ye posits: oe 


BANK OF CZECHO-SLOVAKIAN REPUBLIC, 


ASSETS. 
Liabilities of the 
Hungarian Bank 
Banking Office 


Discounts and advance 
foreign bills and 


Gold, silver, 






December 16, December 1, November 16, Fortnight’s 
1921. 1321. 1921. Moveme 
Latvian Rbis. Latvian Rbis. Latvian Rbls.\;Latvian Rbis, 
«++! 120,445,955 123,118,634 91,198,484 — 2,672,679 
.+.| 521,901,646 381,916,720 374,315,168 ‘— 60,015,074 
165,161,575 370,873.394 391,498,306 — 205,711,819 
oe 74,336,921 169,953,318 212,471,192 
286,808,113 ‘ 
..+| 300,000,000 | 300,000,000 300,000,000 } 
-++| 295,116,253 341,892,091 $10,849,503 }— 46,775,838 
X .201,056 208,353,578 316,115,775 + 1,152,542 


BANK OF ESTHONIA 


Nov. BO, Oct. 31, Dec. 31, Monthly 
1921. 1921. 1920. Movement. 
F. Lap E. Marks, FE. Marks. >. Marks. 
weseae 3,106 507,256,714 66,743,939 + 35,236,391 
— 1,397, 925" 805 | 1,267,295,858 564,758,756 +130,629,946 
sseenue 250,000,000 50,000,000 10,000,000 : 
eaebin 11,674,154 10,674,155 184,665 + 1,000,000 
2o0eene 350,000,000 250,000,000 + 100,000,000 
1,021,017,110° 976,595,597 | 565,448,243 + 44,421,510 


Jan 23, | Jan. 15, | Jan. 23, an. 7, 
1922. 1922. 1921. 1922, Movement, 
Cz. K Cz, K, Cz. K. Cz. EK. Cz, KE, 
Austro 
to the 
een 10,096,681 |10,096.681 9,522,580 10,096,681 
es 3,515,227 | 3,796,716 | 4,001,182 | 4,078,390 |— 281,489 


(000’s omitted.) 


Week's 


balance abroad ...... 1,341,139 | 1.044.559 1,113,52 + 295,580 

Other assets Mmbsudcsoubed 82,581 | 1,011,657 3 $5,104 1,168,500 |— 129,056 
LIABILITIES 
State notes in circulatio 11,047,528 {11,471,211 |10,611,253 |11,756,978 |— 423,693 
Deposits econ 2,191,071 | 1,978,422 | 1,697,062 | 2.181.905 |+ 212,649 
Other liabilities 2.597,039 | 2,499,969 | 2,200,551 | 2,518,213 | 97,079 
Resulting from bank nores, current accounte, Exe hex gust r bills issued by t 

Austro-H zarian Bank and taken over by the Banking Of 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


Sth —ticcipsaaswens 

Other coin and notes 

F oreign credits.... 

sills ° 

Govt. advanc es 
LIaBILITIES, 

Notes in circulation . 

State credits 


Deposits ...... sesenet 


Jan. 
1922. 
Dinars 
74,146 
19,840 
307,200 
502,493 
4,418,407 


4,593 827 
3 4.273 


22, 


(0900's omitted.) 
Jan. 15, Jan. 8, Dec. 31, Week's 
1922. 1922 1921. Movement 
Dinars. Dinars. Dinars. Dinars. 
74,158 74,155 74,189 12 
19,435 19,220 19.165 | + 405 
303,961 302,273 307.999 | + 3,245 
523,234 546,377 557,745 | — 17,741 
4,412,307 4,418,496 4,418,214 “9s 
4,642,665 4,667,034 4,688,464 | — 48,838 
$34,273 334,273 334,273 
387,081 384,818 $71,377 | + 32,574 


| 


‘ 


SS 
LONDON RATES. 
ete - = a 3 
s S S 3 c 3 £ = = 5 Si =3 
a= "= pes A pa | Ort | On 
- - ~ - ~ ~ | & 
Bank rate (reduced from 5)% 5 0 x kb 2 k % 
ee eee 2 2 9 4 2 2 5 
Market rates of discount -— 
60 days’ bankers’ drafts.......... 32 3 3 3j i 21 3 3 
DT Ge casssesceewsenceess 34 Sys 4) 5 3 Rag 
DR PRiccsbeakekssensesese 3 3 3 2 Rj 
SE EERE ae 3 34 3 3 a 3 3 
Discount (Treasury Bills):— 
OS ON 3 3 K 3 
Coans :—Day to day ....cccscccccees i eis ois 8 i 3 l 
Dl tnppekeehanbebendansenaeseude k a 3 3 3 5 3 3 
Deposit allowances: Banks.......... 5 3 3 3 5 3 
Discount houses at call ............ 3 3 3 3 5 5 
ee EEEOD «censossesesencaweoroscses r 3 3} ; 3 S 3% 


| Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks: 





ail Pank Bills. Trade Bille, 
» & 
fi 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1921, % _ % % % % % % 
ss ae 3h i ts 3 : 43 § 5 2 + ; 
Dec. B.ccce- 34 33 7 | 3% 4 qe) 42 5 5 2/5 $ 
Psesase 3a 4 2 | 3k 3 43 5 (5 4/5 4 
BG. cccece 3} 4) 3 z 44 5 5 2\5 5 
BB. cece 3z 4 32 2 5 4 5 i5 2) 5 4 
BD. veces 3g 44) 32 3 34 ; 6 '§ 2/5 ; 
192 
Jan, f 3 3 3 43 5 > #\5 4 
| US.cccoe| S Sai 3 ba Se B | 4s 5 > 4/)5 4 
20 ° 5 Sa 3 4 +4 3 2|\5 , 
BT .ccece| S o 3 44 5 5 5 ; 
Lilie, eeetac 34 34 3 4 5 5 + ‘ 
| vavees 3 3 2 33 3 44 8 '§ 3 ‘ 
| 
IRISH BANES' RATE. 
| Present Previoua 
Rate. Date Rate, Date 
% Changed. % Changed. 
| ee July 21,1921 .. 64 .. June 23, 1921 
| Deposit .coccccccce 24 .. Nov. 4,1921 .. 3 .. June 23, 192) 
OVERSEAS BANK RATES. 
-—— Bank Rate —~ e— Bank Rate— 
Changed. %, Changed. % 
Amsterdam July 1,1915 .. 4% ey . ee. 4 1920 .. & 
~~ er May 15,1920 .. 64 MEER coccccsoce € +f 28,1921 .. 5 
Berlin ......+.+. Dec. 23,1914 .. 5 Prague......... - Aug. 16,1921 ., & 
Brussels ........ May m 1921 — tt sassspvane May 11,1920 .. & 
Bucharest ...... Sept. 4, 1920 .. 6 _ aw June 14,1919 .. & 
ee I 30,1921 .. 7 Stockholm ...... Oct. 19,1921 .. 5 
Christiania .... Jan 25, 1922 ee 6 Swiss Bank 
; Copenhagen .... Nov. 5,1921 .. 54 BUROES ccccecee Aug. 11, 1921 4 
| Helsingfore .... Nov. 8,1920 .. 9 Tokio + fF. 
| Lisbon - Sept. 53,1920 .. 7 Vienna ........ Nov. 29, 1921 .. 
New York Fe ode- WORD eccoeces dep., a 
|} ral Reserve Nov. 2, 1921 44 
RATES OF EXCHANGE. 

London on Usance Par, : conan’ = : — 
Paris ........ francs to £l ?.T, 25°224 55° 635-68 51° 45-50 50 * 53-58 
BOTS .ccccccs marks to £1 T.T 20°43 228—231 872—881 857—860 
Vienna ...... krone to £1 7.F 24°02 1500 —1550 | 13000-14000 12250—152 
Prague ...... krone to £l T.T. | 2402  32—57 220-225 227—23 
Warsaw ...... P.marksto£] T.T. 20°43 2800—2950 | 13500-14500 13500~- 
Bukarest .... leito £l T.T. | 25224 282—287 590-600nom 530-570 
Budapest kr. to £l T.T. | 24°02 oe 2800—3000 2700 28x 
Constantinople piastresto £ T.T, 110) =| «4573-593 630—660 610—640 
ee levas to £1 rAd oe 325—350 630 625 
Belgrade...... dinas to £l T.T. | 25°22 1W—1355 320— 325 320 
Amsterdam .. florin to él T.T, | 12107 11 - 32-35 1l + 59-61 1] + 66-69 
Brussels ...... francs to £l T.T. | 25°228 | 51° 35-40 55° 82-87 52 * 92-97 
Christiania kroner to £1 TT. 18°159 | 21 * 47-52 26 * 92-97 26° 43 
Stockholm .. kroner to £l T.T. 18159 17°40-45 16 * 82-85 16°7 
Copenhagen ..\kroner to £1 ?.7. 18°159 20° 80-85 1* 17-22 21°2 
Helsingfors .. F.marksto£l T.T. | 25°22 113—118 215—218 219—222 
Greece ......\drachmemtoé]) T.T, | 25°22 | 54-544 95—97 964—97 
ee lire to £1 T.T, | 25°228 | 1064—106} | 924—}? 853—55 
Switzerland ..\francs to £1 T.T. | 25°224 23° 88-95 21* 98-2203} 22° 38 
Madrid ..... pesetas to £1 T.T, 25°24 27 * 62-67 28 * 12-16 27 * 67-72 
EASBOR. coccces pence toescu.| T.T. 533d 64-62 | 4—43 4—43 
Alexandria ..\piastresto £1) Sight 974 974—973 | 972—978 973-978 
New York .... dollars to £1 Cable 4 3° 893-894 | 4° 3O0h-2 4° 35A-) 
Montreal jiollars to £1 | Cable s 4° 42-43 4°495-504 | 4°55-5¢ 
Buenos Ayres .|pence to dols.| T.T. | 47°5 493494 | 45-458 453-454 
Rio de Janeiro pence to mils.'90 days 16 94 1 7 TAR 
Montevideo .. pence to dols., T.T. 51 484—49} 28-43 45i—43 
Valparaiso ..pesosto£l 90 days! 13°33 8),(a) | 44°00 43° 
Lima ........,£ng.to Per.£190 days! Par 5% dis. |} 19%prem. 17% pr 
Calcutta . ster. to rupee! T.T, ) 10 to ls 43d-4]d | ls 3gd-3}d |ls Sted 
Bombay ......\ster. to rupee! TT, Gold 1s 4gd-4id | ls 320-334 |Is 3 
Madras ......\ster.to rupee| T.T, |) Sown. ls 42d-4id | ls 3gd-33d jls 3;,d-3¢4 
Hong Kong .. ster. todollar| T.T, ee 2s 5kd-6id | 2s Gxd-73d | 28 6;4-690 
Shanghai ster. to tael T.T. oe 3s 5d-63d | 3s 54d-6id | 3s 4d-5s4j4 
Singapore .... ster.todollar| T,T. ee 2s 34id-Jd | 2s 344d-324d| 2834/4-352¢ 
Yokohama .. ster. to yen T.T, | 24°58d +2s 53a 54d | 28 2ynd-4d [2s lfed-2¢29 
Manila ...... ster. to dollar; T.T, 24°066 +28 23d |+2s 3a 2s 24d 
Mexico .... nence todols.) T.T. + 33d- ‘6a | 27d —29d 26d-28d 


t Kate for previous day. (a) Pence to peso, (e) Sellers, 


CURRENT RATES IN NEW YORK. 


Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Th. 
aut 


Feb. 10, Jan. 12, Jan. 15, Jan. 26, Feb. 2, ‘ 
192i. 1922, 1922. 1922. 1922. 1922 
% % % % ‘e 
RE 4. cs cacncenese 7 oo Sh ee % 8 6co Sh ce 9 
Time money(% days'mixedcoll) 7 .. 43 .. 44 4 oe 48 oe & 
Bank acceptances :— 
Members—eligible, 90 days 64 <n a» 4 4 oo GH oe 4% 
Non-mem.—eligible, 90 days 64 2 «. G we « & 
Ineligible, 90 days.......... 7+ - H wo 4 eo : * 
Commercial accept., 90 days : 5 oe 42 ee ae 


Laer 


Ams' 
Bwit: 


Btoc! 
Chri 


the 


Ecu 
Ven 
Colc 
Nict 
San 
Gua 
Cos' 
Boli 


Lor 
Nev 
Ber 
He! 
Coy 
Par 
Am 
Rig 


Pra 


“4 


aaa 
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‘ RATES OF EXCHANGE, OVERSEAS DOMINIONS RATES. 
—— —— oo sliced ale oa tana al CoMMONWEALTH OF AUSTRALIA AND DomINIon OF New ZEALAND. 
ar (Feb. an. “eb. 2, 2D. Jy 
New York on— Level. = 1922,.. 1922, 1922. a ee = 
; London on Australia and Australia and New Zealand 
. London— New Zealand. on London. 
> £0 dag coscccce) | 38175 4°1937| 42525 4°3112 ee —— 
Cable..... - } ;Dollars for £1 «6c | 38850, 4°2325) 4°30125 4°3575 } Buying. Selling. Buying. Selling. 
. Cheques ......} | 3'8775| 4°2287| 42975 4 3537 }—__—_—~ i 
. Paris ....- -cheques|Cents for 1 frano 19°30 718 8°1175) 8°33 85950 } Aus- | New | Aus- | New Aus- | New | Aus- | New 
Brussels ....+. 5, \Cente for 1 franc 19°30 7153 77750, 7°9575 8*2150 | tralia. Zeal’nd,| tralia, Zeal’nd., tralia. |Zeal’nd., tralia. |Zeal’'nd, 
Switzerland ..,, |Cents for 1 franc 1930 | 1623 | 1946 | 19°52 19°46 ——___—___— ee ee ee ee eee 
i Italy ...++eeeee 93 {Cents for 1 lire 19°30 365 | 440 | 4°66 Ot 1 Pr 
i Berlin seeeeceee Cents for 1 mark 23°83 168 ose75) 0°49125 0°5025 OR cncncas oe ee ee ee ee ee , te 2 
: Vienn&@.....+++ 9, |Cents for 1 krone 20°26 025 | 0275) —*0525 03625 ot a3 $3 sade Le is at 

Madrid ...+++ y5 |Centsforlpeseta § 1930 | 1410 | 15°04 | 1528 15°85 | Ondemand:... 97 | 97 St m | ie us | it | 

Amsterdam ..,, |Centsforlguilder 40195 34°39 | 36°58 | 37°05 37°30 30 days ......| 9% 963 p P 993 99% 101 101 

Copenhagen .. 4) | (18°65 | 20°01 | 20°30 20°65 60 days ......| % 96 ae = 39° 99 1008 sk 

3 Christiania ..,,}|Centsforlkroner 260 (18°25 | 15°71 | 1605 16°59 90 days ....-.) 95 954 = a 984 98 100 1 
Btockholm .... y) | (22°30 25°00 | 2548 = 2615 | 120 days ...- Bee eck = 98 o% | 9h | - 

Athens ......++ 5, (|Centsforldrachma 19:30 | 17:20 4°45 | 450 4°60 sa cceatamemecne — i a 

Montreal’....0¢ os a = a. 31 an | 99-95 95°32 | 95°82 pty 

Yokohama .... nts for 1 yen 85 | 48°30 47 P 

Hong Kong.... Z CentsforH. Kong? .. 49°50 | 55°30 | 55°25 54°70 INDIAN TREASURY BILLS. 

Shanghai ....,, |Cents for 1 Shng. tae) ae 66°50 7400 | 75°10 7315 Liah 

Calcutta ..... -» |Centsforlrupee | .. 2705 | 27°70 | 27-95 28°35 March 31, Feb. 4, 

Buenos Aires.. ,, |Gold pesos for $100 (10365 | 125°00 (12620 {12350 12°50 1921, 1922. 

Rio i 90 — - : milreis 32°42 15°00 =o io fo Rs Rs 

BO sece nts for 2 i “15 j ‘ ° ° ‘ . - 
eee eee §=6| ee! ee | "______ «| Outstanding with public .......... 43,67,10,000 .... 46,46,95,000 
Note—The rates for acceptances quoted above are selling rates, In paper currency reserve........+. 61,26,00,000 .... 61,26,00,000 
hs aencapipmaaviiniaiian 
= RATES OF EXCHANGE ON GERMANY. Wntbciseiaeseneiwns 104,93,10,000 .... 107,72,95,000 
a ee ae ns ae ee ed India Office, February 9 
; Par Feb. 10,! Jan. 26, Pan &, >. 9, : y &, 1922, 
‘ Level. 1921. 1922, ° 
; : ; ene ee Scere eons BULLION. 
‘ Amsterdam ......|/Florinsto 100 marks, 59°26 "of | 1°39 | 1319 | 1°375 
} Gwitseriand ......\France to 100 marks| 12345 we || 2-60 2°50 2632 , The gold movements to or from the Bank of England are no 
Copenhagen ....) | 59 || 2°49 | 240 | 2495 | longer announced. For the week ended February 8, 1922, the 
holm .. ks, 88: 750 || 1-994 | 193 | 1:96 ys 2, 
' — = . | cronerto 100 mar 8; 88°88 9°36 || a 1-92 | 303 | Stock of coin and bullion show a decrease of £3,915, com- 
’ —————« | pared with the previous return. 
; CENTRAL AMERICAN EXCHANGE RATES. 
+ | 3 IMPORTS AND EXPORTS OF GOLD. 
The Commercial Bank of Spanish America, Limited, quotes ead tig cacti cian 

the following rates of exchange :— Gold Imported into the United Gold Exported from the United 

7 ataaa aa ss - - — Kingdom. j Kingdom. 

Country. ParValue. Usance, Year,1922. Rate, Week || ; Week _ 
Countries from which Ended Countries to which | Ended 

Ecuador .........+.. Sucresto£l .... 1000 Sight London Feb. 4 17°70 Consigned, Ieb. 8, Exported. | Feb 8, 

Venezuela ..........\Bolivares to £1.. 25°25 ‘s Feb. 1 23°75 1922, || 1$22. 

olombia (Bogota) .. Dollars to £20... 100 - a ener et AEP ORC pomerzeeeen 

Ni Pee obas to. - 8665 ‘eb. ; - . , , ae j 
* aa. mene oa... 9°75 Feb, 3 865 Batt, Suey Aiton nacudics 1,510,021 | United Ns diceccdiuacead 257,200 

3 Guatemala..........;Pesos to £l...... $0°23 * Feb. 4! 23815 ler COUNTIES. ........+00-- 580 || Netherlands ......cccccceese 1,929 
5 Costa Rica..........|Colones to £1...., 10°45 2 Jan. 14 18 BO COMED 5... coccccesscessss 2,100 
cy SNES oc vannciecacat pencetoBoliviano 19°20 a Dec.16, 21; 133 Bombay, via other ports ....! 46.408 
2 0 08S 6 an eecmaennateeenc om a ——— einehies a ; Straits Settlements .......... 106,857 
: otal value of imports of} —_—— Total declared value of ex-|_—— . 
Of ESTHONIAN EXCHANGE RATES. ti kacgcenditesaiccetnarese aiciaia i 1,510,601 ports registered inthe week) 415,294 
7 The Bank of Esthonia quote Reval exchange rates as below: — 
‘ : ' , . 

ae | sedi) sonacils Messrs Samuel Montagu and Co. write, on February oth, 
7 > 6 an. 7, an, Jan. Jan. 26, ‘ , - 
: Rae oe 1922. gaa." | 1992." * 1922. 's follows : 

neice : Selling. | Selling. | Selling. Selling. GOLD. 

. ‘ | 25 one f . . ae ° ° « 

— . ae a s = = | = — Vhe Bank of England gold reserve against its note issue is 
10 Berlin wees «65100 Rm 205 215 | 185 197% | 4,126,925,585, as compared with £>126,922,995 last week. A 
Helsingfors » eevee) 100 Fmk | 685 | 675 | 675 675 | fair amount of gold came into the market, and was taken 

Stockholm 2 eves] 9,100 | 8,950 | 9,025 | 9,000 Seohiialie Hiscteelin ie RO SNS mare, 4 _ tak 
Copenhagen 0 ocee] |e 7,350 1.300 1,250 7,200 ae & 2 — ndia wo New Y — Yesterday’s quotation for 
0 Paris . coos 100 F 8 2,925 950 | 2, 2,950 exportable gold—o1s od—was the lowest price -orded since 
0 rt ani IND 100 Hn. = 13,450 13,200 | 13,200 | 13,150 | c ed = “ ee and ' a soellggesagp pia 
330 Riga he a 100 Lrbl 150 150 150 155 . ©p 2er, 1919, W en a iree Market in LoIid Was re-estaDliis 1e¢ ’ 
a Pra a ears = - 3 605 615 and shows a premium of about 11}% per cent. on the Bank of 
= ~~] England buying price. On account of the strike on the Rand, 
KL LATVIAN EXCHANGE RATES. the consignment of gold shipped from South Africa on Satur- 
0 ; 7 day, 4th instant, was very much smaller than usual. Possibly 

| ‘Nov. 30,1921. Dec. 20, 1921. Dec. 31,1921. | OF this reason considerable orders have been received from 

{ —'——_ -—|—_ —- — | India, those received to-day being far larger than the amount 
: Bienen | sige|#il? 2 §£ | on offer. Gold valued at $12,667,000 has been received in New 
7 { > = 8%) 3 B&B & | York—$8,767,000 from Sweden, $3,000,000 from London, 
; | A |} @ a n = Q $800,000 from Germany, and $100,000 from France. 

London........ Latvian roubles for £1...... 1,000; 1,020' 1,000 1,020 1,000 1,020 

eee es 2495, 2554 '936| "242' 2363' 2429 CURRENCY. 

— . = te 100 frs../ 1,725, 1,775) 1,925| 1,975 1,900. 1,950 \ Bill has be | in Belsi lea , 
a2 Stockholms ....' ra x y, 100 kr...; 5,900! 6,000 5,925] 6,025 6,025! 6,125 d 1 las re en passe in eigium aut 1Orising the issue cf 
r Copenhagen ..} 5 ” » 100kr.../ 4,675 4,775) 4,925, 5,025 4,775, 4,875 | bronze aluminium if coins to the exent of 73,000,000 to replace 
; Christiania....) ss ” 9 100 kr...) 3,550) 3,650) 3,675) 3,775 3,800, 3,900] the present if paper notes in circulation 
Amsterdam ..! ys 9g LOO fl... 8,925) 9,075! 8,725) 8,875 8,200) 8,350 ] pa] . 

4 ‘ ” ” 5, 100 rmk., 84 94, 123; 133 122,132 
” Helsingfors ..' 55 ” », 100fmk.) 428) 438) 464) 474 «464,474 SILVER. 

ME Guueiint ! ” " ” 100 emk. 65 70} 65, 70 7C 75 er ° 1 

Warsaw ...... , - ” ” 100 pmk. : 9 _ 1 _ 10 N 1 6 fhe market developed some weakness during the week 
7 OT aca ee owing to sales on China account for forward delivery, and to 
‘3a SOUTH AFRICAN EXCHANGE RATES. a greater disposition on the part of New York to let out sup- 
3d ; ; lies. The absence of demand in America for the East, and 
i. African Banks quote the following rates :— I . . : “4 
Ta She South a . the improvement in the sterling exchange with the U.S.A., 
3430 conduced to this result. The Indian bazaars were inactive; 
-2¢ed | Union of South Africa, | Union of South Africa, the main support came from bear covering, which has made 
d | Weem Descmber®, 2081. | Beem December te,19m. | ‘ nsiderable progress. Cash silver commanded yesterday « 

| - | premium of 3d, spot supplies being far from plentiful. To-day, 

| London on South Africa, | South Africa on London. however, the difference narrowed to jd, owing to a stronger 

| ton Belling. Buying, | Selling, | demand for forward delivery. The cash quotation yesterday and 

ving § (a) to-day—34id—is the lowest fixed since June 6th last, whilst 

4 ; Fe ‘sterday’s price rwe slivery—338d—was > res 

; ee - 1%prem. | 13% dis. 49% dis. yeste rday’s price for og ard ne 9 338 “Ww As . ee 

Demand ...sceceeererees | par 1j% prem.| 2 % ,, 4%to3%,, | Since June 4th last. The arrivals of bar silver at Shanghai 

2 i GRY .seresereeeeees, tS dis. *13% prem.| 22% w | 18% » | during the month of November were very large. We append 

5 oan cs Nenana” : e . + Ba coum, | ae | ig » | details :—Shipment from America, 2,904 bars; shipment from 
¥ eeeeeeeeeeeerteer ” ° , * e - . 

44 ; BED asomieseseces an 24 % i 1 *8%prem.) 53% |, | _—— Japan, 630 bars; shipment from France, 1,154 bars; shipment 


from Great Britain, 5,586 bars; shipment from Bombay, 40 


* Plus aa valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 
bars; total, 10,314 bars. 


demand drafts under £100. 
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Inpran Ccorrency RETURNS, 
(In Lacs of Rupees.) 
> Jan. 22, Jan. 31, 
. 1922. 
Notes in circulation ..........-. 17,291 .. i987 se 1440 


DIVIDEND 















































































Silver coin and bullion in India 7,335 7,352 7 
1 i i B ce ne ae eats 484 marked %, or sti 
Silver coin and bullion out of India - an a eo se z * Interim div. a Pinal div, | rear” rears 
Gold coin and bullion in India.... 2432 :. 2431 .. 432 Meme cf Company, =» finterin Date of ated 
Gold coin and bullion out of India... ww we we] Pied, | seen a (eat. vio 
Securities (Indian Government) .. 6,939 ** 6,939 6,939 Railways = ment rarmest. ee 
> ene ’ * ’ | % % 
Securities (British Government) .. 585 +. 585 .. 585 pene and North-Western 6 % .. | Lesstax36ine | fi | gf 
ties. a =i ; : 5 : recon and Merthyr, Pref..... ‘ - a 
Che silver coinage during the week ending 31st ultimo | British Columbia Electric, Defd. £2/14/2.% .. | Tax fr e 64 ‘ 
amounted to 9 lacs of rupees. The stock in Shanghai on the | Central London, adi ‘a y 1 ae 
4th instant consisted of about 35,400,000 ounces in sycee entral London, an Ord.. . ; 714 
2 yo00,e00 dollars, and 1,320 silver bars, as compared ‘with | Seve Se Soke ime] Shs 3 i 
about 34,900,Cc00 ounces In sycce, 22,000,090 dollars, and 840 Cleat and Workington rsomeres! dé s ‘! | 4 
: $2 ee 1 5) $ ‘ y Extension ......... 4 . 3 
silver bars on the 28th ultimo. aioe See Senet) ot * , 3| 3 
Edinburgh and Bathgate ...... 5 ess tax” F 
se GOLD AND SILYER PRICES. Forth and Clyde a a teria : pane 7 | : 
oan : . F Great Eastern ..... sesnesl Se : 5 9 
d this v of gold and cash and forward prices of bar silver | Great North of Scotland, Def. = il # 
juring this week and in previous years are as below :— Highland ........02.-+-. 0s. - 2 | 2 
— — ord a Huinber Comm : a 
. ; ae '* e ercial Railway : 
é ver zondon, Chatham, and dor , 
Gold Bilver. = fn, |. Soe Dover, 7 
. < com *ref 7 
. Tendon Electric ....cccccocscces 13% 1 
922, Per Cash, Forward, | Date, Cash, London General Omnibus . he e Tax free’ ; i 
nell a on | Per L — _ | South-Western, Ord. 4% Mar. 4 6 é 
: ) etd... coceesececeese . Ms a 2 

unce unce, Ounce, ees and Carlisle intel 6 : s - 

} a ee 3 ; ‘yy 
ss 8 d d { a | a Metropolitan District ... ee i if 
Fob. 4.) 95.8 | 308 | 30, [iweb 27,208 95; |p ct Woten dakeat.., 5 : 3 

6 95 5 34 2 . ’ - North-Fastern (Consols) ...... : i ; 7 1k 
°* - 344 ! 16, 1917 38} North London... 33%! A a st 
7... 9 0} 343 34, 15 191842) | Rhvumey see esesccecescees BS . lo 
8 ..! 94 9 34: | 336 15. 1919 47; 8.E. and Chatham, Undiv. Ord.. 34%} ee = “4 ; 
3 8 ’ Ti Do Defd. ns : s, 
ool 95 1 34) | 33: 13, 1920 84 Pn a. pipe ktennceonet ; ee 2) | 2s 
10 1 5 | t . } Bo ee 9%! oe Less tax 3/lin & 14 | 
7 a 5 34! 337 11, 1921 364 Tail Val ves 2! 4 ‘ 
ams eR a 2 Banks. = ve F 
NOTICES. pan a8 New South Wales ...... 10 Feb, 24 
: , dm Janske Lim ands ] 1c 
The directors of the London Joint City and Midland Bank, Guernsey Commercial «..---..2.(U2 PS! ae 20 
Limited, announce that Mr Alexander H. Goschen has retired we ~~ aaa . 0 i 
a the office of deputy-chairman, and that Mr Stanley | Liv walle tein 0,6 p.s ‘8 
( ristopherson (director) has been elected a deputy-chairman a eee aN yee) +s : . eo 
in his stead. Mr Goschen retains his seaton the board. A new “ ies a ree * “i 
branch is being opened at 23 High street, Malmesbury, Wilts, | Gres! Boulder Proprietary ....| i ps. Mar. 2) Tax fre 
under the management of Mr W. McClure. ae e oe eS o : 
The National Provincial and Union Bank of England has British Darjeeling Tea. 3% Less ta 
opened a branch at 4 and 5 South parade, Melton Mowbray, the Other Compantes. ates 7 
resident officer being Mr A. W. Tattersall. ; ee om om. 8 ane Bee ya 
Barnsley _ : ry : : : ; ; ; ; seteintinaniinint 6 Mar. 2 oo . wey 
Bass, Ratcliff, and Gretton 3$% = Tax free 
ANALYSIS OF BALANCE-SHEETS ee : ——- DP edad haetee win 24 Feb. 8 
° EL scnvcpunsebeneie Ta! - Less ta 
IMPE ; ES ncen es cance nhined ; 8 
RIAL TOBACCO COMPANY (OF GREAT BRITAIN AND IRELAN D). | Bradbury, Greatorex, and Co. cs . ae — ia 13 
October 31, 192], Brewery and Commercial In- é 7 “ ” 
LIABILITIES, Compared aneure iain a oe | en 8 Feb. 15 Less tax 
wah Chea. | : ( ‘ Pistol Gas eeccce ee 
A 1 . 1) with Oct British Land Company Re kaa ess ; 
“A’’ cum. pref. _— 6. “ 1920. nage. 31, 1920. ower AAS Wales Riv. Waggon 10 cs > ss a 10 10 
F shares... 4,959,249 Bi ihe... Joule i aes — aaiinne Soa nh eet s 5! «bonus 1%) Tax free b ) 
: : > . . ** ’ 94/0 , ys AYTCS i Se 8. oe Less tax "¢ 
aap seaeee . 5,260,469 . | ne oid 9,422,582 .. ee — ms Old Brewery ae Sas Me " “ — : ° 
Cc” 10% non- «a z ‘ . ommercial Gas, 4°, Stock £4/3/4 ~ Less 4a 
cum. pref, shs. 2.638,218 .. oa ee te enon oo + 660. 339 Do 34% stock £3, 6 g ae le as we 
Ordinary : . 22,472,658 .. | aoe rade .. a hanaee oo + 885,576 Eastbourne Pier ............ ; al Less tax » 10 ; 
— &c.. 10,547,072 .. + 1,310,045 Payments in re _— ; aa " Wallshaw eee a So! fe som Se | 2 
foe ’ t § 11¢ o a Ree ie . 
‘&o payable, advance .... 1,094,736 .. — 1,537.893 | Foste: aaa My - oe > 
Prov. for Pp my ee o= 2,000 — receivable 265 — 115 George Outr m on i Co. ears - ae ale > ie : 
ptlons, &e..... 1,410,368 .. 104,522 ——. nen 4,253 OE oxsee 4 ; ons ton , * ; 
cot oom Corportn. loans 200,000 ts 50,000 Seieeiios eco . Ss ; 
Sapte Cash .,... ve» 3,223,298 |. + 1,063,573 | Grantham Waterworks ........ ee ai 
Gen. reserve .. 6178877 canene | Greenwood and | Batley hie 2i%° Feb. 10 : 
Profit end loss 4,317,192 |. + 126,79 a eaten Bg a ‘at 
ne _ TISON Barber ...+..+s+seeeees > Feb, ‘ 
Total...... 63,380,109 .. + 2,039,363 |  ‘Total...... 63,380,109 1,059,363 Hart and Lewy. cts Bt is 
' , ~ ** “* “+ b ( s e 4 t ( De essvece 
MAPLE AND CO H. Williams and Co, "42 (& bonus 20% pad BB. ’ 
: : peeensesce 2 (& bonus 20 % p.a.) <n 
rng git — rial Tobacco ........ ee ie a ae 174 l 
eae » Ad trayson, Lowood, and Co. 2h r ‘ ‘ 
LIABILITIES ASSETS Kingston-on-Thames Gas scot | Sk Beh. 29 on i 
Amount Inc. or Dec. | Amount. Inc. or Dec Lancashire Shipping....... se 6} % sities ce 1] 17 
Pret. shares ..»» 1,000,000 | Cas} z é ——- -_ ee ” - ’ 
Management > a Bills Ke. See a a — Linen Thret ic any ...... 7 ae re e § 
tthe cccseserss 5g 200 ve ve | Samy debis. 01.1 a.7raags <: — separ | Bendon Pavilionsesessescccccc.| Site | i eas tax :\% 
a ee. aC We ee reece a ln le | 
4 % deb, stock 500,000 a ite | ; ‘ol T eeeeeet _ peek t MOO TIN” ccsscccvesegecesece > 
; < . 500,000 .. leaseholds ...... 1,073,13 ; Do “B * : 
Reserve .... — 2 37,500 ones ‘wane &e i i 12.816 saoien and Subt bau Tractior “s% - oe . ’ 
Trade creditors .. 83000 |. — 34519|Plant.&c.......... 37022 .. — —— Cum. P — vitesse 
Sundry creditors 270.972 226.969 | Inve ees S208 1B 022 ..— 542 Baidatone om te eres 34% (arrears = 
Reserve for excess — c = S778 4. — 82,922 Manch« so Gas. 4 « Loe aie 6, (Mar. 1 Less tax 
profits, &c...... 320,000 .. — 185,000 Manchester Corn, &c., Exchange 3} t (& add.2%) Less tas 8 Ff 
aon ion° aa” oanaee | eam ster Safe Deposit. . sie os 4 te ’ es 0 = 
oe 666 = ad Ship Canal, Pref. oe 3 
: : yoo a aie 9 TG. coccscecceces -_ - : 
ee » 5,158,988 .. — 725,654) Total....... oe SRSRSUS wo — TE GSe | tere eens General, 5)%! |... aa a 3 
erchants’ Trust ........ ; ” oe ¢ c 
BOVRIL, LIMITED Metropolitan Elect. Trams, 59 , mi en . . 
Ll December 31, 1921. PERDUE. ssevssecerssceess| — 8 SS 
<ALEEEESER. Congest ASSETS, Compared | Moss Empires. -..20.... . dee = 3 lei 
mf Mos ATES... ss esesecccecees t oe Less tax 10 ; 20 
Amount. 31, 1920. | with Dec. | National Gas Engine ...... ass t 2a 
a . . c mages. 51, _ N. Metropolitan Electric Power Mpa os a =; = 
Sum. pref. shares 750,000 .. + 250,000, Goodw a ware | 
Cum. ord. shares 810,000 1. + 60:000| Plant & furniture 2.787, 450 .. +126,948 | N. Metropolitan Electric Power a ces fag | 
aoe? oe Plant & furniture 36,492 .. + 7,424 5. Me eenaliban Tra * BE oe 0 
pee stock.. 500,000 .. is | ee crane oe , —176,791 Old Albion omar <0, a . 2/6 p oe Less"tax. | | - 
: baw stock, , % 7 . 992 |. 4 73'245 oo Sueee. CHbSsenesees | 8. ee s0S88_ a 
caaianmiees. aaa 'est .. 297,825 a in hand vee. 72520 1. — 12°852 eather ies : >: _ is 
Os 6evnes ese 500,000 .. + 50.000! co a and Pennsylvania Water... etapa eS : — s - 
Reserve for debts, > oy oS ome Regent's Canal and Dock ...... ia - | 
Be he ccs 1,509 issue of shares.. 54,750 .. + 54,750 | Royal Exchange Co. (Leeds) .... : Be — os rs 
; ove 509 .. 558 ’ yal Exchange Co, (Leeds) .... 44° 1 Less tax } 
Profit and loss .. 188,819 |. + 11,107 Rylands and Sons .............. a a ae Less ox 5 ; 
nel ~ ee Scottish Bocthern Investinent . 10% | anasbenr* | - ” 
ceseseee 4,244,982 + 72.724 Total Ppp ed ——-—— | Scottish Waggon...... “ ee oe ‘2 a 
72. tal ........ 244,982 .. 7.9 ‘ecteobennesen 2 ee Tax free : 8 
982 + 72,724 Do Bonus ...cccccccccccccccee Af PS - Tax free ¥ ; 
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DIVIDEND ANNOUNCEMENTS ,.—Continued. 


| 2. ee ea 
sheffield Brick ..... Jt eeeesesees 2/ ps4) .. Less tax 3/ ps. ' 
south of England Dairies ...... } 4* \Feb. 22, Tax free ee 
South Hetton Coal........ teas |5/ps.} .. Tax free 5 
South Suburban Gas, 5 % Ord.. ‘| oe. oe Less tax 5h 33 
south Staffordshire Water...... 55+ Mar. 1, Less tax 44) 45 
sr, James’ and Pall Mall Electric.8/6 p.s.+ a 12 12 
Sutton District Water .......... | 10 ua Dea 
Temperance Billiard Halls......) 74941 Less tax | 193] .. 
Thatehed House (Sheffield) ....15/ p.s.! Tax free 19/p.s./19/p.s. 
Tredegar Iron and Coal, “A"’ | 
and “BY .nccccccce eeeneues | 5%* ee Tax free ee “< 
Trowbridge Water, i siainae |} £3/5 |Mar. 1 oa Vicia 
SN ca) deetcehcanamensse £2/5/6 \Mar. 1 me Bie Big 
Tyneside Tramways, &c......... 3+ és Less tax | 2 4 
United States & Gen. Trust, Defd.) 5 %t | a | 8 | % 
Walker and Wallsend Union Gas, | | 
Ord. RG s ccecccccccces @cccece 23% + Less tax Dy ae 
Do, Ord. 5 %.ere-sceceecseeeee SA%t | Less tax | oe mes 
Watney, Combe, Reid, Def, ....| 16* | a2 ee Di wm 
Whitby Waterworks (Original) .| 7% |Feb. 17 | oe 
MT cccesenvaaweuvesss } §} \Feb, 17 o Pre ys 
Wm. France, Fenwick.......... | 5%+ |Mar. 1 Less tax ' 10 \(a)15 
ME. Beata vicecun ia 22,°4+ |Feb. 14, Less tax | 43 


a) Also capitalised bonus of 25%. (b) Als» capitalised bonus of 100%. 
(d) 74 per cent. tax free. 
AssOCIATED EquipMENntT.—Trading results for the year do not justify the directors 


iu recommending the payment of a dividend on the ordinary shares. For the pre- 
vg year the dividend was 14 per cent. 


Cook, Son, AND Co. (St Pavn's) —Report for year 1921 shows a loss of £400,282 
and regret that itis impossible to declare a dividend, but feel that more normal 
onditions have now been reached, and look forward to the future with every 
ynfidence. 

South Staffordshire Mond Gas (Powerand Heating) Company regret that owing 
so the depression in trade throughout the year, the disastrous effects of the coal 
strike, and the continued fall in prices of residuals, there is a serious loss on the 
vear's working, and that the payment of the dividend on the preference shares for 
he past year will have to be deferred. 

UNDERGROUND Execrric Rainways or Lonpon.—Full interest on six per cent. 
first cumulative income debenture stock, and 2 per cent., free of income-tax, on 

per cent. income bonds of 18 for the half-year. 


Reports and Notices. 


Messrs Ford, Rhodes, and Ford, chartered accountants, 4B 
frederick’s place, Old Jewry, E.C. 2, have admitted into partnership 
Mr William H. Percival, A.C.A., A.S.A.A., who has been associated 
with them for many years. 

The Johannesburg Consolidated Investment Company, Limited, 
ynnounces that owing to the miners’ strike there will be no publica- 
ion of the ordinary mining output returns for the month of January. 

Cable advice from New York states that Mr James Sheldon will 
shortly retire from active business relationship with Messrs Lee, 
Higginson, and Co., whose New York office he opened 15 years ago. 

At an extraordinary meeting of Alexanders Discount Company, 
Limited, the resolution to increase the authorised capital to 
{1,250,000 was confirmed. 











GOVERNMENT STOCKS, &c. 


CONSOLIDATED EXTERNAL BANK OF COLOMBIA.—The Council of 
foreign Bondholders notify the payment of the February instalment 
i the debt service in respect of the half-year ending June 30, 1922. 

KIMBERLEY BOROUGH COUNCIL.—The Standard Bank of South 
\frica, Limited, ro Clements lane, E.C., announce the numbers of 
ertain debentures of the Kimberley Borough Council electric lighting 
+ per cent. loan of 1899, drawn for repayment on March 3oth next. 

OTTOMAN PUBLIC DEBT.—The Council of Administration notify 
that the date for depositing, for the payment of 1s 3d per coupon on 
account, coupons of the Ottoman 4 per cent. Unified Converted Debt 
due March, 1915, to March, 1920, inclusive, by allie@ and neutral 


+3 
hold 
0 


lders, has been extended from March 1 to August 31, 1922 


RAILWAYS. 

OTTOMAN, SMYRNA, AND CASSABA RAILWAY AND EXTENSION 
4PER Ct NT. BONDS, 1894 AND 1895.—Holders are advised that under 
the ‘*Traité du Réglement Transactionnel,’’ confirmed by the 
“Tribunal de Commerce de la Seine,’’ under date of December 24, 
‘921, bonds may be deposited with the Imperial Ottoman Bank, 
“aris, for the payment of a sum in francs and the issue of a funding 
cond, also in francs, in respect of dividends up to and including Feb- 
ruary, 1922, and also the issue of new coupon sheets to date from 
ugust 1, 1922. Details may be obtained and bonds deposited for 
cespatch to Paris at Imperial Ottoman Bank Coupon Office, 25 Austin 
friars, E.C, 

, CREAT WESTERN OF BRAZIL. — Included in the recent 
Srazilian Budget was an authority empowering the Government to 
ceal with the situation created by the tariffs not having been in- 
creased as provided by the Lease Contract. The Budget Law having 
been vetoed by the President, cable advice has been received that 


Congress will be convoked next month in special session to deal with 
(he position 
r . 


BANKS. 


THE NATIONAL DISCOUNT CO.—At an extraordinary general meet- 
og of the National Discount Company, Limited, held on Monday, the 
resolutions 4 assed at the extraordinary general meeting of the com- 
pany, held on january 2oth last, providing for the reduction of the 
ncalled capital and for certain alterations in the articles of association, 


‘ere UDanimously confirmed as special resolutions. 


INSURANCE. 

GENERAL REINSURANCE COMPANY.—Although the company has 
been able to Carry its present commitments without additional 
“apital, the directors are advised by the new management that if the 
“mpany is to take full advantage of the opportunities no-v offered 

ing to the peculiar situation in the reinsurance market to-day, it is 
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essential to call an additional 5s per share to place the company in a 
position to support the new business with sufficient general resources. 
The call is payable March 1, 1922. 


MISCELLANEOUS. 


ORIENT STEAM NAVIGATION.—It has been represented to the 
managers that holders of the company’s debentures would welcome 
redemption at the present time, while the opportunity still exists 
for reinvesting their capital in permanent Government securities 
giving a high yield. The company is in a position to apply a certain 
amount of its funds towards the cancellation of outstanding debentures. 
Tenders will be deait with by the managers as they are received, and 
offers to sell at a price of 964 per cent. or under will be accepted up 
to the limit of the funds for the purpose. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 

Cold and frosty weather conditions have prevailed throughout 
the week, consequently the ground was too hard for ploughing, 
though preparations with regard to spring sowings are well for- 
ward. Autumn-sown crops continue to receive favourable mention. 
A very firm tone governed the market, and prices were again 
firmer for most cereals, which, however, tended to restrict trade. 
Native wheat was somewhat sparingly offered, and prices advanced 
1s to 2s 6d per qr in sympathy with the rise of imported qualities, 
and suitable milling samples now range from 50s to 538 per 504 lbs 
free on rail. Imported descriptions reservedly offered at dearer 
rates, but business restricted at the higher limits imposed. No. 1 
Northern Manitoba quoted 62s 6d, No. 3 ditto 58s 6d, and Argentine 
57s 6d to 58s 6d, all ex ship to arrive per 40 lbs. Australian ex 
quay 58s 6d per 496 lbs landed terms. The floating and forward 
cargo market displayed increased firmness owing to higher 
American and Argentine advices, combined with a good demand, 
a considerable business beiug effected in Australian and Argentine 
qualities at 1s to 2s qr advance. Sales include white Walla and 
biue Pacific early April shipment at 52s 6d, Australian afloat 
538 6d to 53s 74d, February 1sth 53s, February 52s 3d to 535 3d, 
Entre Rios 65 lbs loading 52s 6d to 53s 6d, Barletto-Russo 62} lbs 
afloat 54s 6d, Rosafe 64 lbs affoat 54s to 54s 6d, ditto loading 52s to 
54s 6d, February 52s 4}d to 54s 3d, March 2oth loading ¢2s to 
533 6d per 480 lbs. Flour in better request, and prices firmer 
owing to the wheat position. Of home milled, London standard 
straight run advanced to 46s, town households 44s, patents 49s, 
all English straights 43s per sack delivered in London area. 
English country straights 39s to 41s, free on rail London stations. 
Imported makes sparingly offered and tendency dearer. Manitoba 
export patents quoted 4ss, straights 43s 6d, and Australian 44s to 
45s per 280 lbs ex store. On c.i.f. terms, Australian new crop 
February seaboard 38s, Canadian patents 435, straights 4os, Kansas 
top patents 42s per 280 lbs. Millers’ offals quiet and the turn 
easier. Broad bran quoted £9 to £g 5s, ordinary £8 55, 
middlings £8 to £8 ss per ton, ex mill. Fancy Plate middlings 
49 §8 ex ship, and Dutch pollards £8 to £8 5s ton landed. 
Barley :—Best samples of native malting in fair request and prices 
firm at 65s, with inferior down to 43s. Feeding bulks range from 
37s to 41s. Irish landed 43s 6d, all per 448 lbs. Imported firm, 
but quiet. No. 4 Canada Western 34s 6d, American feed 27s 6d 
to 30s. River Plate 31s, Morocco 31s 6d per 4oo Ibs landed terms. 
Maize sparingly offered and prices again firmer. Yellow La Plata 
quoted 41s, yellow round African 39s 6d, white flat ditto 36s 6d, 
ali landed, and American mixed 32s to 32s 6d, ex ship. Cargoes 
were held for higher rates, with few offers, but demand quiet. 
Steamer of La Plata loading sold 37s, Nos. 1 and 2 white flat, 
Rhodesian loading, 31s per 480 Ibs. Parcels of Plaie were dealt in 
freely in all positions up to new crop May-June, which realised 
44s per qr. Oats firmer and in better request. Native ranges 
from 30s to 35s per 336 Ibs, free on rail. Of imported, Plate 
f.a.q. 30s 3d, clipped 30s gd, No. 2 Canada Western 31s, No. 3 
ditto 30s, and New Zealand 35s to gos, while Plate f.a.q. February- 
March and March-April sold up to 25s 6d c.i.f., ell per 320 Ibs. 
Oatmeal quiet. London made, all cuts, range from £17 to £19 10s, 
ordinary Scotch £18 10s to £19, and American £17 10s to £18 10s 
per ton. English beans firm. Winters rule at sos to 54s, and good 
to fine springs 55s to 62s per 532 lbs. Foreign quiet. English peas 
firm and in good demand. Maples, common to choice, 75s to 
87s 6d, and Duns 60s to 66s per so4 Ibs. Imported quiet. Tas- 
manian 19s to 23s, New Zealand blue 18s to 22s, Japanese hand 
picked 39s to 39s 6d, Dutch blue 22s to 28s per cwt. Lentils quiet. 
No. 1 split 32s to 33s, No. 2 27s to 28s, and Egyptian 27s 6d to 
28s 6d per 100 Ibs. Homeward grain freights steady, but less 
active. Australia continues to charter for wheat at sos February- 
March to U.K., and 35s South Africa. India quiet and easier. 
Bombay done at 21s on dead weight, and Burma tice 27s 6d to 
U.K./Cont., while parcels of Dalny beans are doing at 35s Febru- 
ary-March and 36s 3d March-April. North America quiet, and 
Range to U.K. heavy grain rules at 4s 3d per qr, Gulf 4s 6d to 
4s od, Range to Continent 17 cents, West Italy 20 cents, three 
ports Denmark done 25 cents, Greece 24 cents, per 100 Ibs. River 
Plate slow, but owners hold for fully steady rates. Steamers to 
load heavy grain from upper ports to U.K./Cont., February, 
quoted at 38s, March done 32s 6d, April value 30s to U.K./Cont., 
while unclipped oats Bahia Blanca fixed at 36s 3d, March, to 
U.K./Gibraltar/Hamburg. Other markets unaltered. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 



















































| CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS, 
‘ ’ a | ~ ‘Recei ts 48 tor ane. or (Aggreg’te 
oa iw eek En led Feb. 5, 1922. | Aggregate 5 Weeks 1922. eeks 1922. Name. | Period. Ending. Week i or Month, Des, | WeEree se line. or Dee 
Niles : eee aan corde sl taeeeeeaenandll cian 
Open.|Passen-| Goods, | — || Passen- Goods, | — Algoma Cent. 5; ! | 
gers,de.) &c. | woo, |gers,de.| de. ceipte. Hudson Bay Smths Nov. 30 Gross +§164,97:|— 187, ase 9%4,594|- 616.897 
ee Ae ee — Ntr. 4weeks Jan. 31 : $1,101,400)— 510.200) 3,805 000|— 1,289 199 
eer) |e cee _ | SamEMigh Nin! abet. St) zone Segrsmy - easat 361398 + Sain 
Brecon and Merthyr ... 60 917 4,082! 4,999 4,682; 19,528! 24,210 ; Gross gis757000) “antes 192,924,000; 3,399,000 
Gr at Central (c) ........ 6763, 39.100, 136,700) 175,800 204,600) 599,100 a | Canadian Pac.* 12mths Dec. 31 | Ney “g2'222,000|— 304,000) 34,202,000) see 
Do Joint Lines...... 1613 + - 30,000 a = ¥ 
Great Eastern (c) .....-.. 1,2074| $8,200 193.900) 192,100} 461,900, 493 30r| 955,200 | Grand Frunk..| 4weeks|Jan. 31) |.) £51b173\¢ Te Samoans | za 
Great Northern (c) ..... 1,050 67,500; 152,500) 220,000 376,500} 710,200 1,086,700 | drand Trunk.. J mths Mar. 3) 1 Nes £122.90 + 68.400 91 400 4 
Great Western ........-- 2,964 | 201,000) 291,000| 492,000 1,104,000 1,402,000/2,506,000 | Temiscouts . imth Dec. 31) Gross @29:168! —_ —_—*> oe 
Hull and Barnsley _ 92 | 779| + 25,120) 23,899 $,476) 98,587 102,063 - ~ _ + 
Do Dock Receipts ....| .. = a 11,613) 39,867 * Net earnings before deducting taxes. + Railway and Steamship receipts, 
London & N.-Western ../| 2.633 | 309,900 434,900) 743,000 valgus 094.070 3,5%2,000 Ten days. 
London & South-Western) 968 | 101,200 56,600 155,8C0 519600) 261,100) 780.700 
Maryport and Carlisle (c)} 423 997, 1,198) 2,195 5,644) 6,334) 11,978 
Metrop litan (c) ........ 7 32, on 3739| 36,461 167.077) 19.150, 186,227 
Midland (c) ...-...cccecee 11,5858 146,000, 349,000 “oo 738,000 1,591,000; 2,329,000 OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
Midland & 8. W. Jne.... 63 | 1,167 1,473 5,521 6,382 . antes 
North Eastern (c) ...... 1,758 | 196,800) 209,300 ne io 523,500, 948,800 1,472,350 an ——. 
North London ......... 16| 5.311 9,737) 15038| 26.434) 48,732) 75,566 — er “pen pease Toral @ 
ED. con cckw coupons 51 3,012, 9,346, 12,358 14,847) 45,244) 60,091 =e | §& OM nth. oe otal ' roee 
SE ccsstscexscens 1244) 7,933 21,686, 29.619' 40,942) 103,911 144 853 Name. Period. 5 2$ onth. _| __ Receipts. 
Do Docks, &c. ........ bs os i 6,049 . | Se 27, | BS “ 
Underground E.R. (c)....|  «. 204,824 1,022,221 a a nine S Oe 1820 > focal —_—e en 
Lon. and Sub, Group (c) ee i ‘a 45,051 = ; 220,755 | Beira and Mashona- & * ’ 
PT  scousevasees 1,097 56,000 101,600, 157,600) 283400 398,30C, 682,500 land. -»--| 1 mtb |Oct. 31; 810 103; 174 17,950 : | S 
Glasgow and 8.-W.(c). ... 476 23,500, 38,300) 61,800 119,100) 158,800! 277,90) | Mid. of w, ‘Aust. 6 mths'Dec. 31 277 13, 49 + 216 62.212— 4,652 
Gt. North of Scotland (c)... 336} 6,950 9,850 16,800' 38480) 39,620, 78,100 | New Cape’ Central..| 2weeks Jan. 14) 205 2,595 | + 85) 4,914 + 24 
Highland (c) ..... 492 (a 9,418, 10,166 19,584 45,633' 45,806 91,439 | Rhodesia Railways . 1 mtb (Oct. 31 1397 143,829 + 14,92. 
North British (c) ........ me | | 54,000 126,500, 180,500 262,600, 526,00) 788,000 | en ee - 
Belfast & County Down (b) 4,610 1,437 6,047 19,843 6,920 26,7€3 | 
Dublin and &.-Bastern :b) 160 | 6.457 4,054 10,511) 24692| 14,944 ie 
N G Wes'e n (b) 625 11,47) 4,102 _56,! 61 389 117,517 
— = SS) I TRAMWAY WEEKLY GROSS RECEIPTS. 
(a) Including 10 miles tem orarily closed. 4b) Week « en nde 1 Jan. 27, 1922. 
(c) Week ended Jan. 28, 1922. —_—_—_—_—QG — - —— 
~» £8 Receipts for Total 
OVERSEAS RAILWAY RECEIPTS. Name, Period. é $3 \_ Week. Receipts. 
Ss ~.: | Gross Receipts a ~ | 1921-22.| + or— i: 
| = Et mnie ae Total Gross | — — ” | oes mite 
=| nS eek or Month. Receipts. | | 
Name, Period. | < 62 P — | Anglo- meme. 5weeks Feb. 4) 329 £81,194 + 3,038) 407,267 | - 5,% 
~ &s | 1921-22. +or— | 192)-22 +or— | Burnley Corporation lweek 4) 12 £3.260 — 210 : ‘i 
—— — - ——— | Calcutta Tramways... Sweeks 4 354Rsl01078 + 93,719 i+ 
INDIAN, | { Rs. Rs. Rs. Kes | Chatham & District.., 4weeks Jan. 26; 15 £1373 — 25 5,252 — 
Assam Bengal ...... 40weeks Jan. 7 993 | 2,02899,— 15,182) 68,25.8C0|—18,52.473 | Egyptian Markets ..; Sweeks Feb, 4 .. £1,890— 495 8,992 — 
Barsi Lt. Ry........ 4lweeks 14, 118]  4.,100'+ 16,000) 19,30,600;— 76.810 | | Glasgow Corporation | “. 
Bengal & N. Western|l4weeks 7| 2,067 | 3,17820\—1.78,350\ 72,45.206|+ 3,85,505| Tramways........ 3oweeks Feb. 4) 99| £43525 — 3,841) 161052514 am 
Bengal Nagpur ... |4lweeks! 14/ 2,697 | 14.05,000| + 2,51,000) 5,09.73.47z'+ 3,335,151 | Isle of Thanet ...... l8weeks ap £528 + 21 11.151! + 1,202 
Bombay, Bar. &C.l1... l7weeks 28 2,871 20,70,900) + 2,51,000) 3.24,80,00 + 12,85,000 | Lancashire United.. 4weeks Jan. 3] 39 £3,196 — 637 13,191\— 3.5 
IT icataasnnel 40weeks 7 1,342 | 5,75.081,— 2,203 2.29,28,147, +12.79,757 | Liverpool Corpora- wii 
Delhi, UmballaKalka |7weeks 28 239] 79.000 — 4,076 15,84,512,— 2,20,542 | tion Tramways... S5weeks Feb. 4) 124 | £28,288 + 1,610, 144,344 + 9,415 
East Indian ....... 18weeks|Feb. 4 2,772 | 2912000 — 22.000! 4,97,29.000 — 7,98,000 | L.C.C, Tramways... 45#eeks 9 155 £38,751 — 8,778 4,400,910 + 219.054 
G. Indian Peninsul»|43weeks Jan. 2) 3,12) | 31.14,20C) +3,40 300 1080,4:,253, -11,53 849 | Madras Elect.:\2wks) 2weeks\Jan.3l .. Rs54,3 #0 ads 105 259+ 67.08) 
ee Se “sf 7 a ae + ° = - ro ——— Porasmbaco Trams. 5Sweeks Feb. 5) .. 3,931\— 1,052 18.817; - 5.850 
' umson |l4weeks 482+ 5,2 159,606) + 128 | Sin re Slectric . 52weeks Dec. 31) .. | } 876 228\— 317.70 
Do Lucknw-Breills |l4weeks 7, 302) 53,378 — 2,273 8,01.245)+ 98,121 oo ee . ee _ — 601.208 at 
Bouth Indian 5 \4lweeks 14; 1,852 | 7,98,902 + 2,22,305) 3,46.20,495) + 20,07.562 
Sthn. Punjabimonth)| & mths Sept.30, 717 | 6,84,196 —2.84,-99) 47,56,562/— 5,90 482 
Aracline WE. ”...|3tweeks|Feb. 4| 952 | Ss00- “,s00 sssc0d— 4,400 
ntine N.E. .... 5iweeks Feb. 5 500) — 500 45,900; — 4, 
Areontine Trae... |Slweeks 4 111} — 2800— 772} 60475|— 20.602 | TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
= A. and Pacific.... —— 4 3,428 | — + 11,000 ‘sano 62.000 siesecmcmnescinbatateaiapeananiaanisieiimsahemsiaiibnsiiedimicteneieubainaninmentinianeaataiaasainaiiia 
A, Gt, Southern .. |\S5iweeks 4 3,891 88,000 — 25,00C! 4,752,000 103,000 | 
; 71, Y Receipts Total 
Net 71,000' + 18.000 76,000) + 223,000 | : > Present 
B, A. Western ...... Slweeks 4 1,882 | 82/00u\— 6,000 2,343,00|+ — 6,000 | Name, Period. Ending. wijeage oF Month. __ Receipte. 
ial Ket | 18;0001+ 20001 "238,000] + 94,000 | 1920-21.) + of — | 1920-21. + or- 
Buenos Ayres Cent., 5 mths Nov.30 190 42,821 — 4,881 245.683|— 16,356 | nee : catenin iach 
Central Argentine .. 3lweeks Feb. 4 3,305 | 189,000 + 13,000, 5.387,C00|— 748,000 | Alabama Power.. 1 mtb |June 30 | See 9250059)+ "aaa 
Cordoba Central... 3iweeks 4 1,205 | 43,009 + 12,000] 1,594.800|— 120,800 | : 
> : Sate liee ’ BS a oe 59) sorl_ . | Barcelona Trac, st Gross| 3,820,393 + 672,604 37,703,430 45,622.20 
Entre Rice ...... 3lweek: 4 “B11 | 20,500 2,800) 591,50¢|-— 99,500 | repts.inpstas | 12 mths|Dec, 31 ino ooh M12 +, 519.072 24024381 + 305 
Brazil Gt. Southern 12 mths\Dec.31_..  Ms54,000)— 1,500 582,150/+ 31,650 | Brazilian, Tra.) 1) mths ao { Saeee | eee + ABSA aetER Totes cee 
Gt. West. of Brazil..| 5weeks Feb. 4 1,005 15,400'—_—s-_:1,400 71.100|\— 14,900 mrtchane Electric 1 mth Jan. 31 £48,790 > 2 oI nen oe 
Leopoldina ........ Sweexs 41,831 | 30,469.— 256i] 144,161/— 10,475 | Bris “Golambia | _— Gross| 99401134 221491 5,192.915'4 1755 
BAD PORNO 20ccccrcce 5weeks) 5 1538 -27,134|— 2,171) 152,542\— 44,755 | inetric, ac... } , © mshs 3) i Nes $286,541 ° ‘65 be 2915 + 175 2 
Btate of Bahia, 8.W.12 mths Jan. 31 62 Me 87,000 — 42,00,  955,000/— 549.000 | Buenos Ayres La ~ 65, 1,315,382 + 747 
Chile and Peru, . ; aa 
Antotagasta ........ SweensiFeb. 5 838! 18495— 14530] 82,005 92665 | prone Tame | TmthejJan. Sl) Gh | AELIS+ = 87} AONEIT' 4 = 142 
ee eee») 1 mnth! Apr. 30 12,000 — 500 . a | a s : 
Bitrate (S wooks)...”| 4wocksidie. 31, Se6'| Aisoaia. 100 - hee) See Same. Sl — ol 
Peruvian Corp. 7 mths 31 1,059 $1365,870'+ 73,0l>) 8,906.500)+ 651,150 | Cape Elec. Trams 1] mth | 31 ine £13900 ° ° 
Daktal ....0cccccce0. 7 mths 31 172 (by 8185 — 15,892, —G>,76.|— 133,695 | oanadian -Wstrn. - 

Cuban. y s e ‘ . 1 ane 
Havana Central .... 5lweeks' Feb. 4... 12,373,— 4,790 329,204'— 310,635 qe eh 2 mtbs Nov. 3C Gross §$91,266— 2,324 159,0564+ 1,3! 
United of Havana... Slweeks 41,210 | 88,765, — 76,942) 1,779,369|—1,480,814 | ““yerrSrias'Trms.| 1 mth \Jan. 31, 12 3,075 ans 

Uruguayan, : : a ~ 
Centra} Uruguay... |Slweeks|Feb. 4 $73 | 31,73%|+ 727] 69,3364 96,242 | Cavslinas Wareh. 1 mth |Dec. 31, Gross E2Qani— 8.100 | = 
C. Urng.iEast Ext.) 3lweeks 4 31 6,446 — 79 150,645) — 8.98] | Cities Service Co..12 mth Nov. 1 Meo er San aee — 765, o 14,034,814 10515) 
C, Urug. (North Ext.) 3) weeks 4 185 2,717;- — 619 84,655, — 7,562 | Cordoba Light.tc.| 9 mths! Dec. 30 ~ - 4226 als eta por oa2 “a 
C. Urug. (West Ext.) 3lweeks 4 @l Qi15|\¢ 2005] T290— eed | ee oe wsleemine él ae 4 |+ = 5.42 207992 + 
Midland Uruguay ... 7 mths Jan.31 319 13,298 — 4,79 101,256,— 25,091 | en, Sap. S . Ct. 32weeks Nov. 6 é tB>.15 + 327 35.524 2 
North-West Urug.... 4 mths Oct. 31. 113 9,574,+ 3,154) 34,314/+ 4,168 | eases | ll mths xo 4 oo \81, ae: } + 104,816 (1,754,928 +1, 368,212 
Uruguay North 7 mthsiJan.3l 7 1915|¢ °° 29) 14,735— "| » Wigbvatomes ee | aes ee Sees ee 
Other Forelea, Pe ey | tierce emmanes aiieem| Ge. ae: 
Alooy and Gandia ..) Sweeks|Feb, 4) 33 |Ps 20,000/+ 2,00¢) 900 — 12,900) pee nik : a | oa 
i stecaainaead 1 mth |Jan.31| 5 953, — 2022). | Eee Olr te | lan mnsb+|Nov. 30! { 208 — 
Bolivar ............ 1 mth 3i| 136 9,900'+ 2,776 | ‘Tramways ../ Net 6% sl tli 
Colombian Nat. Rly.10 mths Oct. 31) 86 17,220 — 1,340, 1933914 3531 | Keystone Tele. .. 12 iain 31 {Fe = - 5,334 1,759.013 - 1 
Costa Rica.......... 5 mths!Nov. 30! 190 18,065\— 3,29 90.137 — 31,220 : Harbr et $74,063)+ 11,270 632,937 + 40 
Dorado Extension ..11 mths) 30) 70) 17,250+ 1,000 203,000+ 24,822 | eel ee So BS+ Ld. 
Egyptian Delta ....42weeks Jan. 20) 5594, t11,186/— 2.456 328,706 90,761 | 4 ao Pwr) 1 mth sl £6,723,+ = 216 i 
Gt. Southn. of Spain 4weeks 28, 104 | Ps73.327/— 12,148 245,680 — 162,880 Lima ae t, 11 mths|Nov. 30 { Gross | BOLI + 7,718 684,45 + 620! 
Internationa) of Gross 61,767'— 6,748 802.625 + 2.107 | «.°” cneesia j \ Net £17,16_ + 706 190.8355 — 5 x 
Central America... 12 mths'Dec. 31, Net 19,19: — 7,327 301,761. — 17,20 | Manse —w iS | 12 mths\Dec. 31) { GTO) $31 967 + 863 3.631.011 4 2620» 
Le Guaira & Caracas 12 mths 31; 233 (bi9,360'— 2,760 = -115,340 — 49,510 | Raliroad, &c, Nes G127,542/+ 8,555 1,448,962 + 22058 
Mexican Railway 4weeksiJan. 31) 403 '8354,50C — 86.190 1,219,700— 41,000| Para Electric....| 1 mth 31 {xen a rr . ee . 
| 11! 5 403 |$1406,300 + 238,900 8,567,100! + 1,859,500 | on owe 2 a 
nD exsearenvonses 6 mths)Dec. 51) | Neg! "$330,70.|— 500 1,958,500 + '52>,600 | Rangoon Electric) mths Nov. 30, { Grose |RsSlotS0) « $9,218 521887 + 80 
Nassjo Oscarshamn. 1] mths|Nov.30, .. 11,026)+ 5,097 144,154— 86,895 ee "| (Nes 1,6%,400)+ 40,964 16,537,526 + 4,1 
Ottoman Railway, lweek Jan. 23 193 6,797 Shanghai Electric 1 mtb |Jan, 31 Mex.) § $180,655 + 24,950 ee i a 
Paraguay Central |. 30weeks| 21\ 274 2630— 1,030 111,140— 32,589} TorontoRly.,&c..) 7 mths July 31 + }@1,229,483) + 40,168 8,877,669 + 642 ~ 
Piraeus-Athens,éc.. 9 mths/Feb.28 .. D 52,311,374 + 414,841 16,580,765. + 5,299,660 : i ElectrieT Net $526,827/+ 120,502 2.796.479 + 1%, 
Puerto Cabello, &c..12 mths\Dec. 31, 35 + 1,000 56,000— 4.750 — — | 
Salvador.......... Slweeks|Feb. 4) 2001 7452|+ 2052 85,557— 23121 | vt Meomuisee «| SmebsiJan. Si) Gross | A5a6H/— 18.219 152,190 - 
Bante Fe Province 1 mth |Dec.3) .. 129,624'— 17,0¢2 Cyeeeete Peet Quarter'sept. 30, Net | £205,855 
Samana & Santiago 12 mths| 31... 5460.— 2,351, 110,010— 42,495 | TransvealPwr. Seal i ' Le 156M 
Gafraand Huelva 12 mths! 5i,_ 112 |¢m925,945|+ $.006__171,723 + 17,058 | WinnipegElectne 11 mtns\Nov. 30|{Nre | Sisvouls a7as weeds melt 
+ 10 days. im) Converted a par, : -_ . _ 


(b) Converted at the current rate of exchange, 


t 4 weeks return, 


§ Approximate reccip*s- 


. 
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SUMMARY OF COMPANY PROFIT AND LOES _ACCOUNTS. 
































| | Net | ean 
| Balance | ‘Mee | Amount Renna. Corresponding 
| Period psn Pay- Avail- | -——_—_———_—- mpage —— Period Last 
Company. : | able for D idend. | Carried to Year. 
| Ending. Last on of Distri- |-——_ ——— | een | Sines 
P. | Account. — | bution, || *'Stee: “Ordinary, | Deprecia- | Forward. || Net | Divi- 
Interest. | Amount. Amount. Rate. | tion, &e. Profit. | dend. 
- Banks. | | é | £ £ f £ | £ % | £ £1 % 
” London Merchant ........ eeeeee| Dec. 31 | 67,588} 46,195 113,783) oe 45,000) 6 | 50,000) 18,783) 60,044 6 
00 Financial, Land &c. | 
: City and a Properties..,; Dec. 31 2,128) 42,794 44922; .. | 26,250) 74 | 10,000 8,672: 23,870) 7% 
as. | i | | | Te 
~ Gmmentel cacacccne a | Dec. 31 | 26,701 84,261, . 110,962) .. 86,032) 315'| 5. | 24.930 40,418{ 3. 
; (15 a | 10 A 
12B tee 
( A’ Stpnabaneweeean a. cde a Dec. S1*} 4. | 42,044 42,094 | 4, i) 26,924); & C | 2,000) 8,620) 31,292){ & C 
| | | | || 5 D || 5D 
10 &) aE 
South Staffordshire Mond ......| Dec. 31 35,471;Dr 81,929) 3,092) se ed we 4 ee 3,542| 27,016) 5 (b) 
es South Suburban......... a ae ee Dec. 31 8,950 47,669 56,619} ee 58,015} 5} Dr —-:1,896| ae 40,713) 5? 
Walker and Wallsend Union ....| Dec. 3i 4,418 Dr 853 eee 1,422; 5,077) 34 Dr 6,961 4,027 368) : sf 
\ ‘ 
z Pe sseuses Seuaweces | Dec. 31 | 15,163 3,144 18,307! 1,400 10,878) 43 A 6,029| 12,929) , 
Nitrate. | | 
i NE Sa wii wee we June 30} 21,136) 22,502 43,638; .. 11,550) 15 32,088!| 14,155, 10} 
2 Rubber, &c. | | } | 
4 United Serdang (Sumatra) ......| Aug. 31 83,3£3|Dr 64,427 18,926} .. 829 18,097), 98,225) 5 
Shipping. 
Wm. France, Fenwick, and Co. ..| Dec. 31} 13,333 84,441 97,774, 8,250 75,000} 10 a 14,524) 149,697) 15+ 
Shops and Stores. | | 
eae eee.) Dec. 31 | 10,982 95,834 106,816 | 60,000} 135,000) 73 |Dr 100,070 11,816 447,195} 173 
R. and J. Dick...... eee Aug. 31 19,390|Dry 213,595 Dr 194,205} .. | “ .. 'Dr 254,989} 60,784 “a mtg 
- Textiles. | | | | 
\shton Brothers and Co. ........| Dec. 31 61,528|Dr 46,327 15,201; 3,780 10.800; 5+ ‘ 621!) 92,542) 1744 
ee eccees| Sept.30 | 255,392 158,937 414,329| 121,000 79,065 6+ we 214,266) 293,088) 114 
- Rylands and Sons ..... vesecence! DG. Gn” 193,123} 65,038 258,161 42,000) 70,000} 10 “a 146,161) Dr 109,577; 10 
Tramways. i 
% British Columbia Electric ......| June 30 | 12,646) 289,046) 301,692 | 72,000 ose fs Ae t pee 24.000} 279,988 {i 2 
a0: City of Buenos Ayres....... weee.| Dec. 31 | 3,941 67,399 71,340|  .. 62,000, 5° 2,000) 7,340) 68,803) 5 
3 eee er een Dec. 31°} 140 2,891 3,031) 601 13539} 2 500 591 2,088; 3 
a" Yorkshire (West Riding} ....... -| Dec. 31 | we 33,072) 33,072; 9,715 oe «6 te 19,126| 4,231) 28,676 .. 
ot Trust. 
o Charter Trust and Agency ......; Nov. 30 | 5,156 37,711) 42.867! 25,000 12,250} 34 ‘ 5,617) 29,537) 34 
Guardian Investment ..........| Jan. 20 | 9,295 33,406 42,701 | 9,765 16,275} 75 6,661! 10,000, 34,930! 7% 
United States and General ......| Dec. 31 17,416 31,514 48,930| 14,994 11,206} 8 ‘ 22,730)| 27,349; 74 
Waterworks. | 
ap South Staffordshire ............ | Dec. 31 9,884) 55,330 65,214| 17,752) 34,868) 43 | 2,000 10,594), 55,285 43 
1 Sutton District ......ccceeee aeet Dec. 31° 362) 7,909 8,271; 3,594) 3,000} M | 1,000) 677 4,963) 74 
if 
Whitby ee cance Dec. 31* 1,521 1,146 2,667 | 210 sael{ 74 at “ 1,859) 1,589) { a 
| | ji i 
Other Companies. | eal a liana 
os 5 i | | . 56,625 yy (7 Orc 
Bowtil cccccccccesccccccccccece| Dec. Sl |} 20,212 =e 228,818)' 36,250 | 67.500 has | 40,000 28,443) 179,239 i8 Det 
sradbury, Greatorex, and Co.....| Jan. 6! 33,958 57,962) 91,920! 12,962 43,542} 12 | a 55,416) 58,492 12 
Burnell and OTS Dec. 31 s Dr 51,206|Dr &1,206)| (t)2,399 oa -» {Dr 40,00°|Dr 13,605 4 eee 
, Cook, Son, and Co. (St. Paul’ s) ... Dec. 31 153,344|Dr 490,232|Dr 246,888) (t)28,438 os | oe ee Dy 275,326) 376,565 7 
; Foster, Porter, and Co. .........| Dec. 31 93,758 23.719 117,477 aa 30,000; 10 |Dr 14,40 101,477, 51544 124 
George Outram and Co...... ss Dec. 31 964 99,075 100,039) a 33,600: 10 47,500 18,939 68,353 a 
a OER EMD .. scenscacesones | Dee. 31 34,568 22,81 57,378 10,800 33,750) 15 2,000 10,828, 69,256 20 
——- Horace Cory and Co......... omen) eats ae 2,458 7,874 10,332 2,750 6,000; 6 | a 1,582, 15,381 8 
3000 Imperial Tobacco .........0 --| Oct. 31 39 848) 6,574,733) 6,614,581), 852,209 3,932,715, 17314} 1,100,000 729,657 6,321,694 174} 
sae Manchester Corn, Grocery, &c. Dec. 31 | 7,841 15,946! 23,787; ea 7,529; 6 es 16,458 9,960 6 
pa National Gas Engine ....... eee| Dec. 31 55,923 42,258 98.181; 12,000 52,500} 8} | a 33,681), 92,062 113 
National Match «Venezuela) ...., Aug. 31] .. Dr = 2,287|\Dr 2,287 *. o- o-  | : Dr 2,287 .- oe 
732 Royal Exchange (Leeds) ........ Dec. 31 | 429 2,578 2,807); .. 1,820} 63 | aa 987; 1,503 6 
Scottish Waggon .......ccceee- | Dee. 31 ' 1,134 19,621 20,755! eo 15,8765 9 | 4,000 879' 19078 8 
* Half-vear. 4 Free of tax. (b) Paid in 5% debenture stock. (t) For half-year. (k) Pref. Ord. (1) Def. Ord. 
_ COMPARATIVE AVERAGES OF GRAIN. IRON, STEEL, AND COAL. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and 





Our Middlesbro’ correspondent’s report, dated February oth, 





























It 
i we. 7 es _ CCC is ass follows :—Pig-iron: The demand for pig-iron has not sen- 
? | 1921-1922. 1920 1921.| 1919-192¢.! 1918-1919 sibly improved, and is barely sufficient to absorb the present re 
ve __ - ee ae ee Ene ey ented stricted output of both Cleveland foundry and hematite pig-iron. 
S Estimated ain al an home-grown aati Cwts. Cwts. | Cwts. Cwts. Prices have undergone no change this week, and remain at gos per 
‘ ene hae IITETIIETT TTT |g QO78 | 1,636 a GAs es | Tatas ton for No. 3 Cleveland foundry pig-iron, and 92s 6d per ton for 

; ——_—_——_— | ——__ |___, —__ mixed numbers East Coast hematite pig-iron. Manufactured iron 

40 — oe 8 Oe ee 2 | = : S : é . and steel: With only about one-third of the steel works in the 

UU Sicccacconaccs-.c scaxesseit Se 8 Sp Wes Sees ! See country at work, and orders still very had to get, the steel position 

2a The following is a statement showing the Quantities Sold andthe ‘5 # Y°'Y difficult one. Makers assert they are selling below 

aa Average Price of British Corn (Imper.al Measure) in the past cost now. Steel ship plates, home, £10 10s; steel ship angles, 

120,388 week, and for the corresponding week in each of the years from , £10; iron bars, £12; steel rails, fg 103 net. Iron ore: A few 

1915 to 1921 :— prompt orders for ore cargoes are passing. Best rubio is quoted 

12% QuanTITIES SOLD, AVERAGE PRiczs, 25s 6d to 26s per ton. 

3 Wheat. | Barley. Oats. Wheat. | Barley. Oats. | Our Sheffield correspondent writes :—The general position of the 
alee _ ao — - steel trade has not altered much since iast week, but such chang 
an, = aed oso | egies 7 | grs_bsb | 45 . 43 : 99 ; as there is is undoubtedly towards improvement, and a substan- 

ail Feb, 4 eves. 435 2 | 69860 4 | 22415 4 | 4510 | 43 6 | 291 tial revival is now believed to be imminent. A number of 

a 1318 Rec aeaicae 82,007 1 43,750 3 17,695 5 72 0 | 59 0 50 6 unemployed have been set on again at certain works, but this 
gap * a ; —— i : = ; a : - : gain has been more than balanced by further discharges. Th 
192) Seaham 80,667 6 | 87,901 7 | 21,098 2 | 8% 2 | 68 3 41 10 unemployment roll is now larger than at the end of last year. 
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The Sheffield Simplex Motor Company’s works, which until recently 
were employing 7oo hands, have just been closed owing to the 
accumulation of heavy stocks, and the paucity of sales. Things area 
little more active in the heavy steel branches, but the work on 
hand only occupies about a third of the melting plant. There is 
much price-cutting abroad, and it is notorious that in the scramble 
for orders firms are often accepting business at less than cost. 
Makers who insist on remunerative prices are passed by. Pig- 
iron is rather more active, and additional furnaces are going 
into blast. Makers are now beginning to benefit by the elimination 
of competition from the Continent. The crucible steel trade is no 
better on the whole. Occasional orders are being picked up, 
but they are of small weight. India and Japan continue to buy 
the cheaper grades of steel. Large quantities of files and saws 
are going to Russia. Acute depression is still being experienced in 
farm and garden tools, agricultural ifmplements, files, and en- 
gireers’ small tools. The scrap market is quite stagnant. Prices 
of all kinds of Sheffield products are described as being any- 
where, meaning that there is no uniformity in quotations. The 
steam coal market is improving gradually, both for home and export 
sales. Slacks are also in slightly better demand. Coke prices 
have gone up in consequence of considerable export sales and 
increased consumption at home. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—February 4, 1922. 


Same Period Same Period 


. : ° 
3 8 £ 1921. 1920. 
Description, i - =| ile a 
° -lgif — seal 6 
PIS Sissi RF iS isd& Bigs s 
O/2 62 B\|S FSS 2 SF & 
‘ j ioe ae a cc gees 
American. a| ala ala aiajaja aial/a 
Bea lsiand .......... per lb. .. [jpmlinmlinm!/nmlinm! omiijnm! nm! omi nm! nm) 
Plorida ditto ........+0s- - jamiinmijomijnmljam! omijnminm! 


nm! aioe 
| 


| 
OrdiG OLLM\Mid GM MF G 


| 
+0:LMGM GOLM GM 
American .....cccccccccces 640) 7°15, 840) 9°35,1010)1155 5°70! 7°20 9°85 2222 2517/2997 
Brazilian. Mid|M #/ fr. |G F Ga, Pne MF] Fr. Gd. MF) Fr. Ga, 
Pernambuco, &€.......+++:- ° | 735 9°85)11355; .. | .. | 5°70/8°70, .. | 2547\3397) .. 
Paraiba .......+. peeseeess 735\98 1135 5°70) 8°70 2547 5397 
TS -kbukienebhoonsennboe | 7°35) 9°85)1135) .. | 2. | 5°70/8°70) ., 25 9.3597 
Mossoro, &6....00.cc000 poses 7°35) 9'85)11355' .. | .. «65°70 870 = .. | 2547/5397 
DD Kckekendubsbetenneses> 7°32) 98.) 155 5°70) 8°70) ., | 2547 5397 
Maranham ...........- coos ee | 1°35) 9°85) 155 5°70 8°70! .. 2547 5397 
Egyptian. | 
TD covewnkutipeseonens eos) ee | «+ {1150/1300 15501725 1250 1800 nm] 5100 
i cesksheexeneunnese psi oe I 1425/1225 \1425 1525 .. |1050 1400 nmi 7250 
West Indian—Sea Island .. .. | 2500 260 2900 5100 2700 3700 aml 
Peruvian—Rough .......... -- | 1225/1300 1575 .. 11590 -- 4750 
Ditto Mod. Rough ........ | 11050)1200|1250, .. . | 850 1300 3750 4400 
Ditto Smooth cvvccccces .. | 8°60)4060,1185)1235'1335 4°70 9°70 1270 3547 5897/4397 
Ditto Sea Island .......... | um) pm | .. |nmi nm], , 
African, East, &. .......... 6°25! 7°2E) 925! 0251325 1225 §:00 2090 1400 3600 L80C 4900 
| i } 
East Indian. G F| ror Gd. FG Fne'e’tn ror Gd. FPne ror Gd. Fre 
Surat—Mac. Ginned Surtee 870/920 9°70 .. | .. | 8°90 2510 
= » Broach _ |7-20 7°70 820 870 9:20 7°65 7°90 8-40 2360 2385 2435 
M. Ginned Bhownuggar .. 5°85) 6°60) "35 7°85, 8°35 885 5°94 644 7:19 1929 2004 2104 
M. Ginned Oomra, No. 1.. 595) 6°70, 7°45! 7°95 8°45 895 6°00 6°50 7°25 19355 2010 2110 
M. Ginned Khandeish ... | 5°95; 6°70! 7°20 7°70 8:20 4°50 5°00 5°75 1835 .960 2060 
M. Ginned Comptah...... 765 O35) .. | 2. | oo |i oo [TSO 2235 
M.Ginned Bengal....... ee. 5°00) 5°50} 6°00 6°50 7°00 7°50 4°50 5°00 5°75 16251700 1800 
M, Ginned Scinde ....... e+ 4°90! 5°40/ 5°40, 640 6°90 7°40 4°38 488 5°63 1607 1682),782 
Tinnivelly....... evcccecce e.-| 8°70! 9°20)9°70) .. . |. 865 890 .. 24352460 ,, 
Madras, Western .......... 6°90, 7°40; 7°90, 8°40 eo | 7°90; 8°15) .. |'2255'2200; .. 
Madra., Northern .......... = TE so | oe 1 oo fas eo oo | cc 
M, Ginned Coconada, Red.. Fr. | 7°75) .. oo | oo NEUE co | oo [RRRD oo | os 





MANCHESTER, February o. 

The tone of the market during the past weck has not been any 
worse, and in certain quarters rather more business has been 
uncer consideration. The opinion is gaining ground that some of 
ur customers are in more urgent need of fresh supplies, but ther« 
:S$ mervousness as to whether current prices will be maintained. 
More demand has been met with in standard cloths and fancies 
for China, and trade advices from the other side are rather 
brighter. Despite the unfavourable political news from India, 
attempts have been made at transactions in grey shirtings and 
lighter fabrics for Calcutta, Bombay, and Madras. Some useful 
lines have been booked in white goods for Singapore, but not 
much has been done for the Near Eastern outlets. Home trade 
buyers have been content to secure small lots from stock. Cur- 
tailment of production in Lancashire weaving towns scems to 
be on a larger scale than ever. Towards the end of the week a 
little more trade has been done in American and Egyptian yarns 
for home use, but at poor prices. Most of the offers in export 
bundles have been too low. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922. 


|Price,|— —— 
| Feb, |Price, Price, Price, Price, Price 
| 9, | Feb, Jan. Jan. Jan. Jan. 
}a9a2.] 2. | 26. | 1% | 12) 5. 
ajasia ajajla 
Raw Cotton—Fully Mid. American ..per lb!) 9°99} 9°70 1007 10°46 | 11°06 | 11°64 
- Sakellaridis Fully Good Fair | 
IED. cinneonskpbeceononobene per lb, 16:25 | 16°25 | 17°00 , 19°M0 | 20°50 | 21°75 
ET PEIN viccchbbasccesncscnc perlb| 17 17 173 | 173 | 183 | 183 
INO sossenenkeunesasboiel perib| 164] 164 16; a 17; | 18 
— 60's twist (Egyptian) ........perlb| 27 27 28 294 31 | 32 
s ais dj eds as dis a 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50's 28 0 28 0 28 6 29 0 30 Oj} 31 0 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s' 28 0 28 0| 28 6 2930 WOR C 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 17 6 17 6 17 9 18 © 18 O18 6 
39-in, ditto, 574 yds, 16 by 15, 82 ibs ........ 16 6 16 6 17 0 17 3:17 618 g* 


(Il.) Compared with Previous Years. 


| price,| Corresponding dates in 
| Feb. | 





: 2. ey ‘aii 
| 1922. | 1921. | 1920, | 1919. | 1918, 1927, 


a a4j;afsatf{a a 
— 8-92 50°52 | 1776 23°55 | 1O-eg 


Raw Cotton—Fully Mid. American ..per Ib 





Sakellaridis Fully Good Fair | 
Egyptian .......-seceseseseeeeee-per lb 16°25 | 17°50 | 90 00 | 27°09 | 28°88 21-79 
Ya 2s twist ... ° ---perlb, 17 21 6t | 27) | 383 16] 
— W'swelt ........... ecsseseesperlb’ 164 20 | 563 | 28, | 38 16; 
— 60's twist (Egyptian) ........per lb - | -. -, - | 453) % 
8 e | s 8 jad 
52-in. Printers, 116 yds, 16 by 16, 32's and 50's 28 0 (33 6 93 0 52 C S51 0 3 
52-in, Shirtings, 75 yds, 19 by 19, 52's and 40’s 28 0 |56 0 |88 © 50 0 [50 0 22 3 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......... 17 6 |22 0 50 6 | O 28 0 13 3 
39-in, ditto, 374 yds, 16 by 15, 8} lbs ........ 16 6 |20 0/44 6 (2 0 (25 Ol ¢ 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
The easier tendency in wool values noted during the last week o: 
the recent sales in London has been confirmed by the auction in 
Liverpool to-day, and this is tending to restrict business in tops 
It is probable that most firms will be prepared to hold off the 
market for a time in order to see how values move, and many may 
wait for the re-upening of the London sales. In the meantime 
even spot lots of merino tops can be bought on more advantageous 
terms than those obtainable a week ago, while for future deliver; 
most firms are quoting from 1d to 2d less than a week ago. (j 
course, the restricted supplies of fine tops is affecting values, and 
many traders think that the inadequate output from the combs 
will tend to maintain top quotations, even though wool is cheaper 
Unfortunately, spinners are not booking much new business, and 
it is asserted that current prices of yarn are definitely checking 
development in the piece goods trade. Worsted spinners are stil] 
well employed, but the outlook after March-April is at present 
anything but promising. In the manufacturing section fair) 
good business is being done in dress goods, the fine soft-handling 
fabrics stili being preferred. Some good orders have been booked 
on Japanese account, and firms engaged on this class of trade ax 
well occupied: but the fact remains that something like one-half . 
the looms in the West Riding are idle. It is hoped that the pr 
posed scheme for the relief of distributing houses will be carried 
through, and it is thought in well-informed quarters that financial 
assistance such as that proposed under the scheme will help t 
restore confidence and place merchanting houses in a position to 
resume business on something approaching normal lines. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The last London sales closed with prices somewhat under the 
highest point, a good 5 per cent. being lost on most descriptions 
during the last few days. Buyers had apparently got all ther 
needed, but good combing merinos were practically 15 per cent 
above December prices, this advance applying to 56’s quality and 
upwards. For anything below s56’s the advance ranged fron 
5 to 10 per cent. Throughout the series a very good buying 
spirit prevailed, and all things considered, there is evidence that 
the wool industry is at last getting on to its feet. Consumption 
must be considerable, otherwise there would not have been such 
strong competition. There is a good deal of truth in what Sir 
Arthur Goldfinch has repeatedly stated—namely, that at the present 
rate of offering and absorption the stock of merino wool will 
be entirely cleared by the end of July, which suggests the ques 
tion as to whether the trade can absorb prospective offerings of 
wool without values suffering. 

Speaking at the annual dinner of the British Wool Federation 
last Thursday, Sir Arthur Goldfinch stated that 230,000 bales o§ 
wool would be offered in Australian selling centres within the next 
month. ‘This is a big quantity, but in addition several sales art 
expected to take place in New Zealand; 30,000 bales are to be 
offered at Liverpool this week and another 30,000 bales at Hull 
next week, followed by 18,000 bales at Antwerp, and on March 
“th another series of London sales will commence, at which 200,000 
bales will be brought forward. The writer is of opinion that the 
trade cannot absorb this weight of raw material without values 
suffering somewhat, and does not think the B.A.W.R.A. need be 
in any hurry to offer a big weight of wool. These remarks apply 
to both merinos and crossbreds. It is quite true that wools limitec 
by the Association at around 12d were realising anywhere from 
20d to 24d per lb in London last series, which indicates what @ 
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change has come over the market since the reserve prices were 
fixed. Steady markets are to be preferred before a see-saw move- 
ment, and it may be well to remember that the offerings in Aus- 
tralia after the end of next April will be considerably reduced. 
In view of this it will be much better to curtail the offerings in 
London than to flood the market with wool which is likely to be 
held up some time before it can go through the combing machines. 
There is already an accumulation of raw material in Bradford. No 
doubt whatever need be entertained about the adequacy of the 
aggregate — of raw material, and B.A.W.R.A. need not be 
apxious to offer their stocks too quickly. It will pay the British 
taxpayer far better if wool is brought forward in reasonable quan- 
tities. Amother noteworthy statement made last week by Sir 
Arthur Goldfinch was the one to the effect that he would no longer 
pe influenced by ridiculous Press statements, such as had been 
made in recent months, about starved markets. The trade have 
always had sufficient raw material to go on with, the problem of 
the moment being, not the inadequacy of wool supplies, but the 
inadequacy of the output of tops. As this is being written there 
is no real prospect of a satisfactory arrangement being made 
whereby the output of combed wool can be increased. Apart from 
this a fairly good recovery is being made from the recent slump, 
although spinners and manufacturers cannot sell freely on to-day’s 
basis of raw material values. 


NEW ZEALAND WOOL SALES. 

Messrs Dalgety and Co. have received the following cable from 
their Auckland branch, dated February 8th :—‘‘ At the sale held 
m the Sth instant the attendance of buyers was good, and com- 
petition very animated. 10,000 bales were offered, and 95 per 
cent. were sold. Southern prices were maintained. The following 
is the range of prices realised :—Fine crossbred, 46/48, good to 
super, 10d-12d; ditto, low to medium, 8d-10d; crossbred, 44/46, 
200d to super, Sid-gd; ditto, low to medium, 64d-84d; crossbred, 
40/44, good to super, 6d-7d; ditto, low to medium, 4d-6d.” 





VEGETABLE OILS AND OILSEEDS. 





Markets for both linseed and the oil product have been all the 
week in a state of keen excitement, and largely in the hands of 
speculators. The continued strength of Argentine options has 
had a marked influence on this side, and Plate linseed has been 
jealt in up to £20 ss for January-February shipment to Hull, with 
{ig paid for March-April, and £19 10s April-May. Seed on spot, 

nwhile has firmed up to £21, and £20 10s esked for afloat. 
More attention has been given to Indian linseed, up to £21 10s 

: paid for Bombay to Hull, and the same figure to London 

y-February loading. 
With regard to raw linseed oil, it advanced strongly in sympathy, 
recorded at Hull and £37 10s in London for spot 
since When there has been an easier tendency both for 
ipt and forward oil. Linseed oil has thus advanced gos per 
n the week, but even at the higher level it is barely more 
than its intrinsic value, and leaves crushers but a small margin 


roe 





§ 108 DeIN, 
“ near,”? 


+ 1 
( y 


seed, after a fair trade done, Egyptian is steady at £12 
irmer advices from Alexandria. Bombay is inactive, and 
| rather higher. Cotton oils have been in better request, and 
I what dearer, crude having moved up to £34 10s, and 
lible refined to £40, ex Hull mifl. Soya bean oil is firmer and 
slightly more money, as is also ground nut oil. Rape oil is still 
n Ss} and is auoted £50, and about £8 below this for 
rd delivery. Palm kernel and castor oils dull and unchanged 
value. Coconut oil quiet at late prices. 
Owing to the small ‘‘crush”’ of late linseed, cakes are in small 
supply, and are dearer at £16, ex Hull mill. Cotton cakes are, 
wever, a slow trade and easier. Meals appear to be in rather 
ictive demand. 


on not. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENCE.) 

was rather expected that hides would have advanced in price 

us week, owing to the restrictions placed upon slaughter of 
’ the outbreak of foot and mouth disease; this, however, 

not happened, and at Thursday’s Bermondsey auctions values 
rere steady to a slight weakness. Best heavy ox at 754d to 774d 
showed no change; light were unsold, whilst best cows showed 
a decline of 4d at 6$d per Ib. Heavy calf showed slight declines, 
Whust in lights the changes were quite unimportant. There has 
Seen a slight improvement in imported hides, but the market is 
- ' active. Argentine fregorifics have been sold at 10;%d ex 
ens and sellers are offering at 1o}d, with tanners holding off. 
i week's cables from the U.S.A. report the hide position as 
_-ak€r, with values nominally unchanged, with the exception of 
light cow thi cli é ; , 
ty ows, which show a dcline of a cent. 
a me demand for sole leather is patchy, but on the whole tanners 
oe Hncing trade a shade better. Repairers have been in the 
market for suitable bends owing to the spell of bad weather, but 
n the wide divergence in values, shoe manufacturers are not 
* all inclined to book forward. Rough dressing leather is still 
¥ quiet, and curriers of split hides seem badly affected by the 

State of the motor industry. The demand for upper stock is 
t od, and curriers are either still curtailing or closing down 
“ogether. Suede and patent are the only lines moving with 
“dom, glacé kid not being very active. 
he boot trade is only moderately well employed, but now that 
spect of a strike is oyer, manufacturers are hopeful of a 
in business, 





+ 
t 

+ 
or 
K 


eVival 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, February 10. 

A generally quiet tone pervaded the markets, demand, particularly 
for raw materials, being measured by wants of immediate necessity, 
and a featureless condition of affairs prevailed. 

SUGAR.—Business in spot parcels o: refined was on a moderate 
scale, and prices on the week are mostly 6d per cwt lower. Messrs 
Tate and Lyle’s cubes sold, 51s to 52s, as to quality; granulated, 
46s 3d to 46s 9d; caster, 48s 3d to 48s 9d; crushed, 48s 3d; yellow 
crystals, gos 9d. Granulated, April-June, held for 46s 3d) West 
India crystallised quiet, with small sales at 39s to 41s 6d, as tosample. 
American granulated, afloat, sold. 18s 6d; February-March, steamer, 
at 18s 14d, c.f. andi. terms, U.K. White Natal, spot, sold, 44s 3d ; 
white Mauritius, 44s; ditto, afloat, 20s, c.f. and i. terms, London 
Czecho-Slovakian ordinary granulated and crystals, prompt, 19s ; 
cubes, 21s 6d, f.o.b., Hamburg. Dnutch granulated, prompt, ros 6d ; 
cubes, 23s, f.o.b., Amsterdam. Belgian crystals nominal. Terminal 
market steady, quiet. May sold, 18s 3d to 18s 44d, 18s 14d; August, 
18s 13d to 18s 43d, 18s 3d. Of raw kinds, Brazilian basis 80 per cent., 
March-April shipment, sold, 9s, c.f. and i., U.K. Cuban stock, 
770,000 tons, against 351,300 at same time last year. 

COFFEE.—With an improved demand for the better qualities the 
market disclosed a firmer tendency. Nairobi, bold sizes, sold, 122s 
to 128s 6d ; Uganda ditto, 84s 6d to 95s; Costa Rica, 103s to 133s 6d. 
Futures in quiet support, but market steady. December, sold, 53s. 

COCOA.—There was no new feature to note in this market, business 
being conducted quietly with but little change in prices. Butter 
steady at 1s 84d per Ib. 

TEA.—Supplies of Indian broughtto auction this week amounted 
to 44,100 packages, which met with fair competition at rather irre 
gular rates. Good medium to fine qualities denoted a firm tendency, 
but common to medium experienced a slow market. 17,400 packages 
Ceylon aroused increased support, and a very steady tone governed 
the auctions. 

RICE.—Market steady, though actual business was on a small 
scale. Two stars, Rangoon, spot, sold, 14s 3d; ditto, new crop, Feb- 
ruary, steamer, held for 14s 6d. Broken kinds slow of sale. Bran 
steady, quiet. New crop Burma, February-March, sellers, £15 17s 6d 
per ton, ex ship terms. Beans steady, with Rangoon hand-picked, on 
spot, held for 8s. Japanese peas firm, and spot quoted 38s. Dutch 
peas quiet at about 2os. 

SPICE.—A steady tone prevailed in the pepper market, and fair 
black Singapore, spot, sold, 4d; March-May, steamer, 3§d; Aleppy, 
spot, 43d; Tellicherry, 44d; white Singapore, 73d; Muntok, ditto, 
72d ; ditto, March-May, at 74d. Zanzibar cloves, spot, 1s 44d ; ditto, 
February-April, 1s 24d, c.f. andi. Pimento, spot, sold, 2}d Flake 
tapioca, spot, sellers, 13d perlb. Fair Penang seed pearl tapioca 
spot, 17s. Sago flour, January-March, 14s; February-April, 13s 6d 
Desiccated coconut, fine cut, spot, gos ; medium, 40s 

FRUIT.—The market for currants remained slow, at unaltered 
prices. Sultanas and also Valencia raisins were dealt in quietly, at 
rates showing no material alteration. 

JUTE.—A steady but quiet tone predominated, demand from 
spinners manifesting little or no revival. New crop, first grade, 
February-March, Hamburg, sold, £24 5s; ditto, March-April, £24 5s 
to {24 7s 6d; and lightning grade, February-March, {20 7s 6d. 
Hessians quiet. 100z, spot, 22s 9d; 8 oz, ditto, 17s 6d; A twills, 
spot, 75s; B, 58s. 

HEMP.— Manila in slow request, and quotations for the chief part 
nominal. C grade, January-March, £53; D, {50 10s; E, £47; F, 
£43 108; G, £38; J, £38 108; K, £37 108; L, £36 10s; M, £33 15s; 
streaky, ones, £43: twos, {41; threes, £39. New Zealand idle. Fair, 
January-Marclf, quoted, £34. African sisal dull. No. 1 G.E.A. and 
also B.E.A., January-March, £38. 
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SHELLAC quiet. Fair T.N., spot, 330s; March, sold, 315s to 320s; 
May, 300s to 310s. 

CUPRA.—Only quiet trading ensued, and the market at times proved 
rather unsettled. F.M.S Straits, January-March, Rotterdam, sold, 
£24 12s 6dto £25 5s; Februarv-April, £24 12s 6d to £25 10s; March- 
May, {25 2s 6d to {25 12s 6d. F.M. Straits, February-March, to 
Marseilles, sold, {24 12s 6d. Ceylon, February-April, Hamburg, 
done, {25 17s 6d to £26 10s; South Sea Islands, to London, quoted 
£24; and Cebu, to Hamburg, {24 15s. Palm kernels quiet. 
Feovruarv-April, Liverpool, sold, {17 5sto £17 12s 6d. 

MENTHOL.— Spot, 23s 6d. Japanese peppermint oil, spot, 5s 34d. 
Aniseed, 2s. Slab camphor, 3s 10d; crude, 3s 3d to 3s 4d per Ib. 
Japanese wax, spot, 90s per cwt. s 

RUBBE&.—There was a moderate trade doing at slightly irregular 
rates. Standard crepe and sheet, spot and also February delivery, 
sold, 83d, 9d, and 84d; March, 9d to 4d and 8§4; April-June, ofd 
to oid; July-September, rod to 93d; October-December, 10d to 
1ogd. Wild dull. Fine hard Para, spot, r1}d; soft fine, 11d; 
Caucho ball, 7d. 

OILS.— Linseed firmer, but irregular. Spot, net, naked, 38s 6d ; Feb- 
ruary-April, 36s 6d; May-August, 36s. Rape nominal. Crude, spot, 
51s; refined, 58s. Cotton dull. Crude Egyptian, 35s; Bombay, 
nominal; comm n edible, 41s. Chinaweod: Hankow, spot (barrels), 
61s 6d to 62s; and shipment, 58s 6d. Cocoanut quiet. Ceylon, spot, 
43s 6d; February-March, 40s; Cochin, ditto, 44s. Soya quiet. 
Oriental, barrels, ditto, 33s. Japan fish quiet. January-February, 
cases, 21s. Cod quiet. English, spot, 29s. Groundnuts quiet. 
English crushed, naked, spot, 44s; deodorised, barrels, 56s. Tur- 
pentine quiet and easier. American, spot, 69s 6d; March-April, 
693. Rosin quiet. American, grade B, 14s 6d; F, 14s 6d; G, 
148 6d; WW, 20s 6d. French, F/G, 14834; WW, 18s; extra pale, 
nominal. Petroleum quiet. American standard white, 1s 44d; and 
water-white, 1s 5d per gallon. 

OILSEEDS.—Linseed market active, and prices advanced sharply 
at first, but subsequently a quieter tone prevailed and values 
irregular. Bold Bombay, afloat, sold up to {21 10s; Feb- 
ruary 15th, {21 58; January-February, {21 to f21 5s. Small 
Bombay, January-February, {20 15s. Calcutta, afloat, {20 10s; 
January-February, {21 to f21 5s; April-May, {£20 Plate, 
January-February, £20; February-March, {19 15s; April-May, 
fig 10s to £18 17s 6d and £20. Chinese, prompt, {18 5s; 
February-March, £18 7s 6d to £18 12s 6d. Rapeseed firmer. Toria, 
January-February, quoted £16 10s; February-March, £15 12s 6d ; 
March-April, {15 7s 6d. Cottonseed firmer. Egyptian black, Feb- 
ruary, quoted {12; and white, {11 2s 6d to {11 tos. Bombay, | 
January-February, {9 5s. Gingelly steady. Chinese, January- | 
February, Ccntinent, {23 15s. Castor, Bombay, February-March, 
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METALS.—Tin occupied good attention until the middle of the 
week, when cash fluctuated to £158, settling down at £157 10s, and 
three months’ to {159 15s, while finally registered at £159 58. The 
tendency was easier on Thursday on a fair amount of selling. Cash 
changed hands at {1565s down to £154 tos, and three months’ at 
£158 down to £156. At Friday's session values eased on free Selling 
Cash fluctuated down to £153, late April sold at £154 15s to £154, 
and three months’ from {155 to £154, while finally registered a: 
£154 15s. English ingots, £152. Copper in steady demand, being 
rather dearer until last Wednesday, cash moving up to £61 12s 6d 
and three months’ to £62 12s 6d. Little change occurred at Thurs. 
day’s market, business being on a moderate scale Standard cash 
sold at £61 5s, while three months’ settled down at {62 2s 6d. At 
Friday's meeting rates tended rather dearer. Standard cash sold at 
£61 12s 6d, late April £62 5s, and three months’ chiefly at £62 105, 
Lead easier at {20 15s to {20 12s 6d. Spelter steady at £24 to 
£24 15s, according to position. Antimony: English regulus, £34 to 
£37. Aluminium: Home delivery, £120; export, £125. 

TaLLOW —Messrs Colchesters and Woolner write as follows on 
February 8th :—The tallow market was fairly active during the week, 
and prices are mostly 6d dearer. The better kinds are receiving a 
little more attention, while inferior sorts continue to find ready buyers, 
At auction to-day 2,317 casks tallow were offered, and 1,507 were sold 
Quotations are :—Australian mutton: Fine, 42s; good to fair, 40s 6d 
to 39s; dull to dark, 35s to 33s 6d; hard,41s6d. Australian beef: 
Fine, 41s; good to tair, 40s to 38s; dull to dark, 34s 6d to 338; 
sweet, 428. Present shipment from Australasia: Mutton, fa'r coloured, 
48 degs., 40s; and mixed, 434 c.i.f., London, 39s. The market 
letter is unchanged for tallow, stuff 1s dearer. Town tallow, 338 6d 
percwt. Roueh fat, per8 lbs, $d; melted stuff, 23s per cwt. Quota- 
tions are:—Town: 33s 6d net cash, naked, ex works. Country: 
Frail casks, 33s; home melted, shipping casks, net f.o.b., good 

fair to dull, 34s 6d to 32s. Bone fat: White, none: 


pale, none; benzine, 29s; melted stuff, 29s, f o.b. 





METROPOLITAN CATTLE.—Feservary 9 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


e a ed ed ea 
Beaste—Herefords .... nominal] Sheep—Downs........ 10 8 to 12 0 
Bhorthorns ......+. nominal |  spenvee ecoccee 7 6 8 0 
DIOTERD ccccccceccce 8 8to 9 O | Crossbred .......... 10 0 Ill 4 
Norfolks .......sse0 8 4 90} TEED ccsnssseoces nominal 
Bcottish .....ccccece nominal | Uamb—Downs........ 12 0 12 6 

BD woccccsscoucce nominal 


LONDON POTATO MARKETS.—Feservary 9. 

















{1410s. Ground nuts steady. Coromandel, machine-dried, January- ; 7 o-. . | Pee Own, 
. - Chines corti | . | 
February, Hull, £19; Continent, £19; Chinese decorticated, f.a.q., | ging mawards........ 10 60011 6 | Evergoods ....... os eae 
ditto, Continent, {20 Ios per ton. British Queen »» 8 8 9 0 Biacklands .......... 6 0 9 0 
Commercial Times.—Wleekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Fripay. | DRUGS— eded INDIA RUBBER—Ib—s 4 8 4 | PROVISIONS— eded ciaa 
COOCOA- Duty, British grown Aloes, fine E.1., p.cwtl150 0 180 0 Para, fine, hard, spot 6 '14 9 0 Batter—per cwt. SPICES— Pepper, per Ib— 
35s. foreign 42s. cwt.8 ds 4 Cape, good to fine.. 30 0 4C 0 Plantation crepe .... 0 8 8 0 | Irish creamery .... nom Singa:ore.fairW ite 0 7 68 
Trinidad. per cwt,. "50 0 61 0 Balsam ern perlb 76 8 0 INDIGO—per Ib— | Do factory ...... pom | Black Singapore oN O64 
45 0 52 0 CEs chneeeeebuin 20 26 } Australian ........ 92 £133 0 | WhiteSiam ...... 0% 806 
Granada _ eee : 6 h Bengal, good red vio- Argentine 114 124 0 Siceseine vi . 
Ceylon, plantation .. 72 0 112 0 po e950 letto fine ......11 G 12 0 Dutek ey nom Aico ressencsess BE SY 
Guayaquil ......... 56 6 75 0 apan, refiln sess : Mid.ord. vio.togood 9 6 10 9 on s2ecccre _. Sian 0 | nnamon—Ist sort.. 1 1 0 3 
Bahia. finest 58 @ 60 @ | Cardamoms,Ceylon.. 1 6 : 0 op Seamed an ac. es New Zealand phe 112 ; 15 | “De and .. ~ eae 
. oe 7 . 0 oe > 3 Z ) ) a 
OOFFRE- British grown | een Oe 8 68 x yo ee eS Bacon, angd.—Irish..120 0146 0 De ae ae 
35s. foreien 42s. cwt. BR ere Se lg © thet f 0 © low toord.... sish a 45 Sime” “Net eeerse 7 8 < 
maT TT one g | SumbaimaGamen oiog ee | OOK mca £8 88 | Banik ceeds, OMG S| Ohm ccc ew 
ees) S ie : = 0 | Ipecacnanhs a : : :. : ces sececees 4 : a4 america D-....000- 100 S ii 8 | Oloves—Zansibar .... is 00 
ord. : iin ceenenehanate 0¢ {MP—per ton— 5 ams—Lriso ..... a | | Penang ee oe 
a os : — 9137 © Musk pod, China ..oz 75 0 85 St Peters pure, laver nom | Canadian .........- — . tinger—per cwt— 
+" eee TE Oil, Cassia ....perib 4 6 6 0 Manila ‘J ” Grade, p |. BRIER 2 cancce cvs 120 0 13 Cochin cut .... ..100 0120 8 
paee tos ne & 130 0 SS eee 3.6660 Jan. March .. @ 38 10 | Lard—Irish bladders 60 9 +0 C Do small rougn. 62 6 0 6 
Calumoian, ordinary. © 0 65 0 er. ° : ; ; N. Z, spot, high fair 37 60COY nen “ 2 5 : , Do washed ...... 70 9 7 6 
Do gd.ordtolowmd 70 0 8) 0 | DYE STUFFS, &c.— JUTE- @ 8 @ 8 | Beef—Frosen. persib 22 40 | Jamaica eo G8 
Do mid to fine .... 9 0115 6 Galls, China..per cwt 72 6 8) 0 Native first marks, : Scotch .. —— - 2. B ee ...... pen I 3 1 6 
CHEMICALS— Turmeric, Bengal. .. 2) G 22 6 Feb. Mar. Ist grade 2¢ 5 © © | Cheese-cwt—Canadian 95 6 104 0 Nutmegs, goodto fine 1 1 1 6 
Acid, citric ....perib 2 0 2 1 | Madras, finger ...... 19 © 26 0 E ee | New Zealand......9) 0105 0 Small to medi: 08 88 
vated 4% 0 4 30 LEATHER—per ib— 5 dis d - E m 1m 0 a 
yiate sabeeweee: 2 8 8 Qemmaten, Siosts sores = : = ; Sole Bends 6/10lb.. 1 6 2 0 gre. Ceedtess ma © we 0 | Chillies- percwt ....165 0175 & 
ay eS RE Cee Do do Wikw:. 25 2 5 | Guethlre vwwreio 45 BOR, 4 | TALLOW yor cw 
Ree, SECTS -- zi 4 Do do 12/4,,.. 2 2 2 8 eopscose - © : Good matton ...... 40 6 6 6 
Foreign’ .......... 1 3% 1 4 | Brasil........pertom 18 0 Do do 1416 22 21 * pr l2)—English 35 0 37 0 Beef 430 68 
Alum lump ..per ton£1¢/10. 17/0/0 | Fustic, Jamaica...... 14 6 Do do 17ibkup 2 2 21 OE eee anne 035 0 Sees piospascons v 
Do ground ........€17/0/0 17/10/0 eae 18 0 Bark Tanned Sole 3 3 6 ¥ LOU R—280 Ibe— TAPLUCA— er Ib— : 7 
Aumonia, card.,p.1b 0 4 0 44 | Lima Wood........ 20 0 Bhidrsfm DS Hides 0 9 O11 | , Sag.straightsermill45 6 0 8 &. L. Flake, fair, spot 0 1g 8 0 
Muriate, White.ton 65 0 70 0 | wouu, Campeachy 12 0 Ibo Engor WSdo (11 1 6 | SICE—per cwt. cit. earl .......perewt 18 0 % 6 
Sulphate .. .......€16 0 20 0 | onduras ss... 15 0 Bellies fm DS do 0 7 6G 9 Rangoon No.2 ....14 35 0 0 | TEA—duty 10d, British, 
Arsenic, lump. per ton : 0 ae ; | Jamaica. ....ccccece ll 6 Do Eng or WSdo 0 9 10} Broken BRn ccccccese 12 3 00 foreign ls per lb— : 
Powder ....perton 4) 0 42 0 | Red Sanders ........ 12 0 Dressing Hides.... 1 9 2 3 | BOSIN- per ton— Iudian and Ceylon— s 4 8 ¢ 
Ashes, pot....percwt 90 010) © | Sapang Ceylon ...... 15 0 Ro.Eng Calf,20/30ib 4 0 6 6 | American ........ 1410/0 2°,19/6 Pekoe........ ..... O18 1 4 
Pearl do do oom | FLAX—spot—ci.f. @ 8 @ 8 Australian Sides .. 1 2 1 7 French ....++---.2850 18/0 Broken Pekoe .... 1 Og 1 8 
B eaching pwar. p.tn 15/0/0 16/00 | pica ZK 1009 00 S3AGO—Pearl,per cwt 24 6 32 0 Orange Pekoe...... 1 Cd 126 
Borax, crystals ..cwt3i 0 0 0 | pon HD..........205 0 0 0 METALS—B. Copper 2 « € « BRD BOE wc ccesweece 17 06 0 0 Broken Orange.... 1 2 2 7 
out’ -- 32.6 6 0 | gianets U/A Wediuml2 £ 9 0 cet oreee . 0 67 0 } SHELLAO—per cwt—o ‘3 4 | _Pekoe Souchong .. Og 1 & 
s = , —NEW- * 2 » fir arks 
33% powder .... 120 0125 © FRUIT wEW lected - 0 25 a Standard ......... 6117/0 61 12/6 | ane tani 799 0395 ¢ | TIMBERK—Timber & Hewn @ ood 
Calomel perlb 411 5 0 | OFauges, Val sie 12 6 .9 0 | Wead—Eng. Pigp.tor 2210 (1/0 | TN Orange 32) 9325 0 E. I. Teas (load) .. 20/0/0 450° 
I dine, dry  peroz i 0 i 1 Do Malegacesss 0 0 0 0 Soft Foreign..... 2.126 2 15/ | Garnet, Lac,AG,... 23% 0 0 0 | Kauri Pinecubieft 9 0 1g ¢ 
N irate of Boda, p.ton!5/10/0 16/10/0 Do Naplesboxes 0 0 0 0 Spelter G.O.B. ......24/ 9 2615/0 | pict 23) 0 00 | Satinwood super,, 1 : ; ’ 
P stash— Lemons, Naples, cases 0 0 0 0 Tin—English ingotse!2 0 0 0 | Buwon Pure......40 9 + 0 Cedar cubic, 0 
Chiorate, net .... 0 5 O 6 “D ° boxes 00 0 0 Do do bars 3 0 0 0 | Blocky (TN) none available Japanese Oak,, , 9 8 1 ; 
Prussiate .....+++-- : * : ; ~ Bicilian boxes 6 6 1 0 Standard. cash ....15215 153 0 | SILK—perlb. American Ash, ,, 0 5¢ 0 
Saiphate per ton $5 0-300 | BO ag, cone 8 8 18 8 | Ulla ian, perten—s o Bo | Ceara mere eee een os perth 
Bil-Acetoe ....perib 11¢ 2 0 | ¢. Do Tamme ee oo 0 0 7 we OOS i foe or O88) eee ae 
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